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Resumen
EVWHWUDEDMRVHFHQWUDHQODVRVWHQLELOLGDGÀVFDOHQHOFRQWH[WRGHODVQXHYDVWUDQVIRU-
PDFLRQHVHQ&XED6HXWLOL]DQGRVPHWRGRORJtDVSDUDHYDOXDUODSRVLFLyQÀVFDO8QD
EDVDGDHQHOPRGHORGHFRLQWHJUDFLyQGH+DNNLR\5XVKSDUDHOSHULRGR
<ODRWUDDSR\DGDHQFiOFXORVGHLQGLFDGRUHVGHGpÀFLWÀVFDOFRQVLVWHQWHVFRQHO
SURSyVLWRGHHVWDELOL]DUODUHODFLyQGHXGDPIBFRQVHULHVKDVWDHO(OWUDEDMRWUDVPLWH
GRVLPSRUWDQWHVPHQVDMHV(OSULPHURDSDUWLUGHODVWHQVLRQHVÀVFDOHVLGHQWLÀFDGDV
VXJLHUHDYDQ]DUHQPHGLGDVHVWUXFWXUDOHVHLQVWLWXFLRQDOHVSDUDDOFDQ]DUHOREMHWLYRGH
VRVWHQLELOLGDGÀVFDO(OVHJXQGRDSXQWDDODQHFHVLGDGGHLQFRUSRUDUXQPDUFRSUXGHQFLDO
GHJHVWLyQGHGHXGDS~EOLFD\XQFRQMXQWRGHLQGLFDGRUHVGLULJLGRVDRULHQWDUPHMRUHO
FXUVRGHODSROtWLFDÀVFDO\UHGXFLUODYXOQHUDELOLGDG
Palabras claveVRVWHQLELOLGDGÀVFDOFXDVLÀVFDOLGDG\HQWRUQRLQVWLWXFLRQDO
&ODVLÀFDFLyQJEL+++
Abstract
TKLVSDSHUIRFXVHVLQÀVFDOVXVWDLQDELOLW\LQWKHFRQWH[WRI WKHQHZHFRQRPLFFKDQJHVLQ
&XED7ZRDSSURDFKHVDUHXVHGWRDVVHVVÀVFDOSRVLWLRQ7KHÀUVWRQHEDVHGRQ+DNNLR
DQG5XVKFRLQWHJUDWLRQPRGHOIRUWKHSHULRG+DNNLRDQG5XVK7KH
VHFRQGRQHVXSSRUWHGRQÀVFDOGHÀFLWLQGLFDWRUVFRQVLVWHQWZLWKWKHJRDORI VWDELOL]LQJ
GHEWLQWHUPVRI GDPZLWKVHULHVXSWR)LQGLQJVVXJJHVWHGDGYDQFLQJLQVWUXFWXUDO
DQGLQVWLWXWLRQDOUHIRUPVLQRUGHUWRDFKLHYHÀVFDOVXVWDLQDELOLW\7KHQHHGWRLQFOXGHD
SXEOLFGHEWPDQDJHPHQWIUDPHZRUNDQGDVHWRI LQGLFDWRUVRULHQWHGWRUHGXFHYXOQHU-
DELOLW\LQRUGHUWRLPSURYHÀVFDOSROLF\ZDVDOVRSDUWRI WKHUHVXOWVREWDLQHG
Key words)LVFDOVXVWDLQDELOLW\TXDVLÀVFDODFWLYLWLHVLQVWLWXWLRQDOIUDPHZRUN
0DQXVFULWRUHFLELGRHOGHVHSWLHPEUHGHDFHSWDGRHOGHDJRVWRGH
a )DFXOWDGGH(FRQRPtD8QLYHUVLGDGGHOD+DEDQD&XED
b $XWRUDGHFRUUHVSRQGHQFLDYLOPDK#UHFWXKFX
8QLYHUVLGDG1DFLRQDO$XWyQRPDGH0p[LFR)DFXOWDGGH(FRQRPtD(VWHHVXQDUWtFXOROpen Access 
EDMRODOLFHQFLD&&%<1&1'KWWSFUHDWLYHFRPPRQVRUJOLFHQVHVE\QFQG
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LDHFRQRPtDFXEDQDH[SHULPHQWyXQDFULVLVHFRQyPLFDDUDt]GHODGHVDSDULFLyQ
GHOFDPSRVRFLDOLVWDHXURSHRDLQLFLRVGHORVQRYHQWD\HODJRWDPLHQWRGHOPR-
GHORGHFUHFLPLHQWRH[WHQVLYRTXHKDEtDSUHYDOHFLGRKDVWDHQWRQFHV/DDEUXSWD
FDtGDGHOSURGXFWRHQHOFRQWH[WRLQVWLWXFLRQDOYLJHQWHDJXGL]yFRQÁLFWRVGH
SROtWLFDHVSHFLDOPHQWHHQHOiPELWRÀVFDO
$VRFLDGRDODFULVLVRFXUUHXQSURFHVRJUDGXDOGHGRODUL]DFLyQSDUFLDOTXH
SRVWHULRUPHQWHFRPRSDUWHGHODSROtWLFDHFRQyPLFDGHULYyHQODLPSOHPHQ-
WDFLyQGHXQHVTXHPDPRQHWDULRGXDOTXHSHUGXUDKDVWDQXHVWURVGtDV/DFRH[LV-
WHQFLDGHGRVPRQHGDVGHWDVDVGHFDPELRVP~OWLSOHV\ODSUHVHQFLDGHDUUHJORV
LQVWLWXFLRQDOHVVHJPHQWDGRVKDQGLVWRUVLRQDGRHOVLVWHPDGHSUHFLRVJHQHUDGR
RSDFLGDGHQ ODVFXHQWDVHPSUHVDULDOHV\ ODVÀQDQ]DVS~EOLFDV\YXOQHUDGR OD
GLVFLSOLQDÀQDQFLHUD\ÀVFDO
(Q  VH LQLFLD XQD WUDQVIRUPDFLyQSURIXQGD GHO IXQFLRQDPLHQWR GHO
PRGHORHFRQyPLFRVLQWHWL]DGRHQORVOODPDGRV´ /LQHDPLHQWRVGHODSROtWLFDHFR 
QyPLFD\VRFLDOµFRPRSODWDIRUPDHFRQyPLFDGHORVSUy[LPRVDxRV3UHVHUYDU
ODVPHWDVVRFLDOHVDOFDQ]DGDVKDVLGRGHKHFKRXQRGHORVLQJUHGLHQWHVFODYHV
GHOFRQVHQVRSROtWLFRGHODUHIRUPD3HURWDQWRHQHOiPELWRHFRQyPLFRFRPR
VRFLDOKD\XQpQIDVLVHVSHFLDOHQDYDQ]DUKDFLDXQDPD\RUSURVSHULGDGFRQEDVH
HQODHÀFDFLDUDFLRQDOLGDG\VRVWHQLELOLGDGTXHLPSULPHXQFDUiFWHUSUDJPiWLFR
DODVQXHYDVPHGLGDV
/DQXHYDSROtWLFDHFRQyPLFDDEDUFDWUHVáreasHVHQFLDOPHQWHPRGHORGH
JHVWLyQGLULJLGRDUHGLPHQVLRQDUHOVHFWRUS~EOLFRFRQPD\RUSURWDJRQLVPR
GHIRUPDVSURGXFWLYDVQRHVWDWDOHV\pQIDVLVHQODHÀFLHQFLDGHODVHPSUHVDV
S~EOLFDVUHGLVHxRGHODVSROtWLFDVPDFURHFRQyPLFDVDIDYRUGHHTXLOLEULRV
LQWHUQRV\H[WHUQRV\QXHYDVSROtWLFDVSURGXFWLYDVFLHQWtÀFDV\GHLQQRYDFLyQ
GLULJLGDVDSURSLFLDUHOFDPELRHVWUXFWXUDO$GHPiVVHUHFRQRFHFRPRSULRULGDG
HOGLVHxRGHXQSURJUDPDGHXQLÀFDFLyQPRQHWDULD 
/RVGHVDItRVDHQIUHQWDUHQHOiPELWRÀVFDOVRQVLQGXGDGHORVPiVFRPSOH-
MRVGHOSURJUDPDHFRQyPLFRDWHQGLHQGRDOSXQWRGHSDUWLGD\ODFRQÀJXUDFLyQ
GHXQQXHYRPRGHORD~QHQFRQVWUXFFLyQ(VWHWUDEDMRVHSURSRQHHYDOXDUOD
SRVLFLyQÀVFDOHQHOFRQWH[WRGH ODVQXHYDV WUDQVIRUPDFLRQHVHQ&XEDSDUD
1 5HFLHQWHPHQWHHOJRELHUQRDQXQFLyHOLQLFLRGHXQSURJUDPDGHXQLÀFDFLyQPRQHWDULD1RWD2ÀFLDO
Diario Granma >HQ OtQHD@  GH RFWXEUH GH 'LVSRQLEOH HQKWWSZZZJUDQPDFXJUDQ-
PDGQDFLRQDODUWLFKWPO!
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RULHQWDUODVSROtWLFDVGLULJLGDVDORJUDUODVRVWHQLELOLGDGGHODVFXHQWDVÀVFDOHV3DUD
HOORVHXWLOL]DQGRVPHWRGRORJtDVDPSOLDPHQWHXWLOL]DGDVDQLYHOLQWHUQDFLRQDO
8QDEDVDGDHQHOPRGHORGHFRLQWHJUDFLyQGH+DNNLR\5XVKSDUDHO
SHULRGR/DRWUDDSR\DGDHQFiOFXORVGHLQGLFDGRUHVGHGpÀFLWÀVFDO
FRQVLVWHQWHVFRQHOSURSyVLWRGHHVWDELOL]DUODUHODFLyQGHXGDSURGXFWRLQWHUQR
EUXWRPIBFRQVHULHVKDVWDHO8QDGHODVSRVLEOHVOLPLWDFLRQHVGHOWUDEDMR
HVWiDVRFLDGDDODGLVSRQLELOLGDGGHGDWRV/DVVHULHVGHLQJUHVRV\JDVWRVGHO
SUHVXSXHVWRXWLOL]DGDVHQODSULPHUDPHWRGRORJtDVHSXGLHURQFRPSOHWDUGHVGH
2KDVWD\DTXHORVGDWRVGHVRQD~QSUHOLPLQDUHV(QHOFDVRGH
ODVHJXQGDPHWRGRORJtDORVLQGLFDGRUHVVHFDOFXODQSDUDYDULRVDxRVGHOPLOHQLR
KDVWDHOFRQHOSURSyVLWRGHHYDOXDUHOSXQWRGHSDUWLGDSUHYLRDOSURFHVR
GHUHIRUPD$OJXQRVGHHVWRVUHVXOWDGRVSXHGHQKDEHUVHPRGLÀFDGRFRQEDVH
WDQWRHQHODYDQFHGHOSURFHVRGHLPSOHPHQWDFLyQGHORV/LQHDPLHQWRVFRPR
HQORVFDPELRVH[SHULPHQWDGRVHQHOFRQWH[WRLQWHUQDFLRQDO$PERVDVSHFWRV
VRQLQWHUQDOL]DGRVSDUDHYDOXDUORVSRVLEOHVHVFHQDULRV\ODVFRQVHFXHQWHVUH-
FRPHQGDFLRQHVGHSROtWLFDV
8QRGHORVSULQFLSDOHVUHVXOWDGRVGHOWUDEDMRHVHYLGHQFLDUTXHODFRQVROLGD-
FLyQGHODVFXHQWDVS~EOLFDVHQHOFDVRGH&XEDWUDVFLHQGHHOiPELWRGHODSROtWLFD
ÀVFDOHLQYROXFUDWUDQVIRUPDFLRQHVGHFDUiFWHUHVWUXFWXUDOHLQVWLWXFLRQDO(Q
WDOVHQWLGRVRQP~OWLSOHVORVSUREOHPDVDUHVROYHUSHURODVSULRULGDGHVGHEHQ
GLULJLUVHDFHUUDUODDFWXDOEUHFKDHQWUHGLPHQVLyQÀVFDO\FUHFLPLHQWRGHOPIB, 
XQDGHODVSULQFLSDOHVFDXVDVGHORVDFWXDOHVGHVHTXLOLEULRVHOLPLQDUODVDFWXDOHV
SDUWLGDVFXDVLÀVFDOHV\DVtJDUDQWL]DUTXHHOSUHVXSXHVWRFXEUDHOXQLYHUVRÀVFDO
FRUUHJLUHOVLVWHPDGHSUHFLRVGHULYDGRVGHOHVTXHPDGHGXDOLGDGPRQHWDULD\
GLIHUHQFLDUORVP~OWLSOHVSDSHOHVGHO(VWDGRHQODHFRQRPtDHQHOFRQWH[WRGH
XQDLQVWLWXFLRQDOLGDGIXQFLRQDODHVWHSURSyVLWR
2WURUHVXOWDGRHVODQHFHVLGDGGHLQFRUSRUDUQXHYRVLQVWUXPHQWRVGHDQiOLVLV
\JHVWLyQHQODVSROtWLFDVPDFURHFRQyPLFDVDSDUWLUGHORVFDPELRVHQHOHQWRUQR
(QSDUWLFXODUODUHODWLYDPHQWHUHFLHQWHDSUREDFLyQGHODHPLVLyQGHGHXGD
S~EOLFDSDUDÀQDQFLDUGpÀFLWÀVFDOHVVXJLHUHLQFRUSRUDUXQPDUFRSUXGHQFLDO
GHJHVWLyQGHGHXGDS~EOLFD\XQFRQMXQWRGHLQGLFDGRUHVGLULJLGRVDRULHQWDU
PHMRUHOFXUVRGHODSROtWLFDÀVFDO
2 3ULPHUDxRGHSXEOLFDFLRQHVGHVHULHVPDFURHFRQyPLFDVVHJ~QHOSistema de Cuentas Nacionales$XQ-
TXHH[LVWHQHVWLPDFLRQHVDQWHULRUHVHVWiVVHDSR\DQHQFRQVWUXFFLRQHVDSDUWLUGH ODVHVWDGtVWLFDV
basadas en el Sistema de Balances de la Economía NacionalXWLOL]DGRSRUORVSDtVHVGHOEORTXHVRFLDOLVWD
&RQVHMRGH$\XGD0XWXD(FRQyPLFDCAME
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(QODSULPHUDSDUWHGHOWUDEDMRVHSUHVHQWDQODVFDUDFWHUtVWLFDVHVWUXFWXUDOHVH
LQVWLWXFLRQDOHVTXHWLSLÀFDQHOHQWRUQRHQHOTXHVHGHVHQYXHOYHODSROtWLFDÀVFDOHQ
&XED(QODVHJXQGDSDUWHVHUHYLVDEUHYHPHQWHHOPDUFRFRQFHSWXDOGHODVGRV
PHWRGRORJtDVVREUHVRVWHQLELOLGDGGHODGHXGDS~EOLFDTXHSRVWHULRUPHQWHVHGHVD-
UUROODQHPStULFDPHQWH(QODWHUFHUDSDUWHVHDSOLFDHOPRGHORGHFRLQWHJUDFLyQ
SULPHUDPHWRGRORJtDSDUDUHDOL]DUXQDQiOLVLVSUHOLPLQDUGHODVRVWHQLELOLGDG
GHODVFXHQWDVS~EOLFDVHQ&XEDPLHQWUDVTXHHQODFXDUWDSDUWHVHDPSOtDHO
DQiOLVLVFRQODVHJXQGDPHWRGRORJtDEDVDGDHQHOVLVWHPDGHLQGLFDGRUHVTXH
LQWHUQDOL]DODVFDUDFWHUtVWLFDVH[SOLFDGDV(QSDUWLFXODUVHHQIDWL]DHQODLQÁXHQFLD
GHIDFWRUHVWDOHVFRPRODFXDVLÀVFDOLGDG\ODGXDOLGDGPRQHWDULD)LQDOPHQWHVH
UHDOL]DQXQDVHULHGHUHFRPHQGDFLRQHVDVRFLDGDVDORVQHFHVDULRVFDPELRVGHO
HQWRUQRLQVWLWXFLRQDO\GHDGPLQLVWUDFLyQGHSROtWLFDGHGHXGD
ћіѣђџѠќȱѓіѠѐюљȱѦȱњюџѐќȱіћѠѡіѡѢѐіќћюљȱђћȱѢяю
6RQYDULRVORVUDVJRVGLVWLQWLYRVGHOiPELWRÀVFDOFXEDQRUHOHYDQWHSDUDHODQiOLVLV
GHHVWHWUDEDMR(OSULPHURHVHOVLJQLÀFDWLYRSHVRGHO(VWDGRHQODHFRQRPtD\
VXSURWDJRQLVPRHQHOSURFHVRGHDVLJQDFLyQGHUHFXUVRVWtSLFRHQORVPRGHORV
VRFLDOLVWDV&RPRSURPHGLRHQORV~OWLPRVDxRVODUHODFLyQGHOFRQVXPRGHO
JRELHUQRUHVSHFWRDOPIBVHKDPDQWHQLGRDOUHGHGRUGHFLIUDVXSHULRUQR
VyORDODPHGLDGHHFRQRPtDVODWLQRDPHULFDQDVVLQRWDPELpQDSDtVHVGHVDUUR-
OODGRVYéase laJUiÀFD 
(OVHJXQGRUDVJRVHUHÀHUHDODPSOLRDOFDQFHGHOXQLYHUVRÀVFDOGHELGRDOD
SUHVHQFLDGRPLQDQWHGHODSURSLHGDGHVWDWDO7DOFDUDFWHUtVWLFDWLHQHLPSOLFD-
FLRQHVHQODVFXHQWDVUHDOHV\SDWULPRQLDOHVGHOSUHVXSXHVWR$VtORVUHVXOWDGRV
ÀQDQFLHURVGHODVHPSUHVDVS~EOLFDVIRUPDQSDUWHGHODVFXHQWDVSDWULPRQLDOHV
GHO(VWDGR\HQ~OWLPDLQVWDQFLD³HVSHFLDOPHQWHEDMRODDFWXDOFLUFXQVWDQFLDGH
DXVHQFLDGHXQDOH\GHTXLHEUDHPSUHVDULDO³ODVSpUGLGDVVRQDVXPLGDVH[SOtFLWD
RLPSOtFLWDPHQWHSRUHO(VWDGR
(OWHUFHURHVODSUHVHQFLDGHXQPRGHORGHJHVWLyQFHQWUDOL]DGR\XQDHV-
WUXFWXUDRUJDQL]DFLRQDOTXHWRGDYtDQRGLIHUHQFLDDGHFXDGDPHQWHORVGLYHUVRV
SDSHOHVGHO(VWDGRGLVHxDGRUHLPSOHPHQWDGRUGHSROtWLFDVHFRQyPLFDV
JHVWRUGHDFWLYLGDGHVSURGXFWLYDV\UHJXODGRUHFRQyPLFR$SHVDUGHTXHVH 
3 1yWHVHTXHHQHOFDVRFXEDQRVHFRPSXWDVyORHOJDVWRGHOJRELHUQRJHQHUDOVLQFRQVLGHUDUDODV
HPSUHVDVS~EOLFDVFX\DPDJQLWXGHOHYDUtDODSDUWLFLSDFLyQGHOVHFWRUS~EOLFRVREUHHOPIB
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KDQWRPDGRYDULDVPHGLGDVHQHVWDGLUHFFLyQDSDUWLUGHWRGDYtDHVFRP~Q
HQFRQWUDUIURQWHUDVGHVGLEXMDGDVHQWUH ODVIXQFLRQHVHVWDWDOHVGHPLQLVWHULRV
JOREDOHV\UDPDOHVHQWUHHVWRV~OWLPRV\ODVFRUUHVSRQGLHQWHVHPSUHVDVVXERU-
GLQDGDVRHQWUHGHOHJDFLRQHVWHUULWRULDOHVPLQLVWHULDOHV\DXWRULGDGHVORFDOHV
$VLPLVPRVHGHOHJDQIXQFLRQHVÀVFDOHVHQHOVHFWRUHPSUHVDULDORÀQDQFLHUR
$VtSRUHMHPSORDODHPSUHVDS~EOLFDVHOHDVLJQDQIXQFLRQHVSUHVXSXHVWDULDV
FXDQGRDWUDYpVGHOSUHFLRVHVXEVLGLDHOFRQVXPRRFXDQGRDQWHLQFXPSOLPLHQWR
GHFRQWUDWRVVHDFXPXODQGHXGDVFRPHUFLDOHVDFDXVDGHSUREOHPDVGHVRO-
YHQFLDGHRWUDVHPSUHVDV6LPLODUVLWXDFLyQRFXUUHFXDQGRORVEDQFRVDVXPHQ
SpUGLGDVGHHPSUHVDVS~EOLFDVRVHYHQREOLJDGRVDRWRUJDUFUpGLWRVEODQGRV
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QRFRPSHQVDGRVSRUHO(VWDGR(QHVWDVFLUFXQVWDQFLDVGHREMHWLYRVFUX]DGRV
\P~OWLSOHVVHGLÀFXOWDH[LJLUUHVSRQVDELOLGDGHV3RUORWDQWRHVWRVSUREOHPDV
KDQVLGRREMHWRGHHVSHFLDODWHQFLyQHQODQXHYDDJHQGDHFRQyPLFD\GHKHFKR
\DVHKDQGDGRSDVRVWUDVFHQGHQWDOHVHQHVWDGLUHFFLyQ
(OFXDUWRUDVJRVHUHÀHUHDOSDSHOOLPLWDGRGHORVLQVWUXPHQWRVWUDGLFLRQDOHV
GHHVWDELOL]DFLyQGDGRVHOSUHGRPLQLRGHPHFDQLVPRVDGPLQLVWUDWLYRV\ODGp-
ELODFWXDFLyQGHORVPHUFDGRV/RVLQJUHVRVWULEXWDULRVDSHVDUGHUHSUHVHQWDU
DOUHGHGRUGHOGHORVLQJUHVRVÀVFDOHVKDQWHQLGRGpELOLQÁXHQFLDVREUHHO
LQJUHVRGLVSRQLEOHGHOVHFWRUIDPLOLD\KDQVLGRSRFRXWLOL]DGRVFRPRLQFHQ-
WLYRÀVFDOHQHOVHFWRUHPSUHVDULDO3RUHOODGRGHOJDVWRS~EOLFRDXQTXHQR
GHPDQHUDH[SOtFLWDHOHIHFWRVREUHODGHPDQGDKDVLGRPD\RUGHHVWDIRUPD
SRUHMHPSORORVJDVWRVGHVDODULRV\VHJXULGDGVRFLDOUHODWLYDPHQWHFRQVWDQWHV
HQHOWLHPSRLQWURGXFHQXQHVWDELOL]DGRUDXWRPiWLFRde factoHQODHFRQRPtD 
(OTXLQWRHVWiYLQFXODGRDODSUHVHQFLDGHGRPLQDFLyQÀVFDO&LHUWDPHQWH
FDGDYH]VRQPD\RUHVORVDUUHJORVLQVWLWXFLRQDOHVSDUDOLPLWDUORVGpÀFLWÀVFDOHV
HQDPEDVPRQHGDV3RUHMHPSORQRVHSXHGHVXSHUDUODPDJQLWXGDSUREDGDSRU
OD$VDPEOHD1DFLRQDOQLÀQDQFLDUOD&XHQWDGH)LQDQFLDPLHQWRGHO(VWDGRHQ
SHVRVFXEDQRVFRQYHUWLEOHVCUCGHVGHKDFHWUHVDxRV$GHPiVVLELHQKDVWD
HOODSULQFLSDOIXHQWHGHÀQDQFLDPLHQWRGHORVGpÀFLWIXHODPRQHWL]DFLyQ
DFWXDOPHQWHHVWiYLJHQWHXQVLVWHPDPL[WRTXHVyORSHUPLWHPRQHWL]DUHO
HQWDQWRHOGHEHVHUDFXHQWDGHFRORFDFLyQGHGHXGD6LQHPEDUJRGLFKRV
DUUHJORVVHYHQGHELOLWDGRVGHELGRDODSUHVHQFLDGHDEODQGDPLHQWRÀQDQFLHUR\
DXQDSROtWLFDPRQHWDULDFRQHVFDVRVJUDGRVGHOLEHUWDGIDFWRUHVTXHLQWURGXFHQ
ULHVJRSDUDODVRVWHQLELOLGDGÀVFDO/DSUiFWLFDGHPXHVWUDTXHDQWHGHWHUPLQDGDV
FR\XQWXUDVSROtWLFDV\VRFLDOHVODVUHVWULFFLRQHVPRQHWDULDVKDQFHGLGRSDUDÀ-
QDQFLDUORVGHVEDODQFHVÀVFDOHVH[LJLGRV/DVVXFHVLYDVPRQHWL]DFLRQHVKDQVLGR
IXHQWHUHFXUUHQWHGHSpUGLGDGHFRQYHUWLELOLGDGHQDPEDVPRQHGDVQDFLRQDOHV
(OVH[WRUDVJRHVODVHJPHQWDFLyQSRUPRQHGDVGHODHFRQRPtDTXHVHWUDV-
ODGDDORVEDODQFHVÀQDQFLHURV\ÀVFDOHV³GHULYDGDGHOHVTXHPDGHGXDOLGDG
PRQHWDULD³+LGDOJRet al.
4 8QDQiOLVLVGHUHJUHVLyQVLPSOHHQWUHHOGpÀFLW\HOPIB\ODEUHFKDGHOSURGXFWR\HOJDVWRS~EOLFR
UHVSHFWRDOPIB,DUURMyFRHÀFLHQWHVVLJQLÀFDWLYRVGHVLJQRQHJDWLYRLJXDOHVD²\²UHVSHFWLYD-
PHQWHSDUDHOSHULRGRFRUURERUiQGRVHHVWDKLSyWHVLV+LGDOJR\'RLPHDGLyV
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1. Una base bimonetaria conformada por dos monedas nacionales: pesos 
cubanos (ѐѢѝǼȱ¢ȱȱѐѢѐ.
2. ȱàȱȱȱȱȱ¢ȱȱøȱȱ
con marcos regulatorios diferenciados.
3. ȱȱȱȱȱ¤ȱęȱ¢ȱȱȱȱȱ
àǯ
La presencia de tipos de cambios múltiples, donde coexiste un tipo de 
cambio de 24 ѐѢѝȦѐѢѐ para las transacciones de los hogares ³denominado 
ѐюёђѐюǰȱȱȱ³ con 1 ѐѢѝȦѐѢѐȱȱȱ¢ȱȱ³lla-
ȱȱȱȱę³ǯȱȱøȱȱȱȱ¤ȱ
ǰȱ ȱ ȱ ȱ ȱ ¤ȱ ȱ ȱ ȱȱ
ȱȱȱǯȱȱȱѐѢѐ, se introdujo a inicios de los noventa 
como moneda convertible, es decir, podía ser intercambiada por divisa a 
los tipos de cambio respectivos. 
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el costo de oportunidad de la divisa en el sector empresarial, reduciendo 
las oportunidades de encadenamientos nacionales. Asimismo, impide 
ȱȱȱę£ȱøȱ¢ȱȱ¢ȱȱàǯ
$XQQRH[LVWHXQ~QLFRWLSRGHFDPELRHQODHFRQRPtDTXHSHUPLWDFRQHFWDU
ORVÁXMRVHQDPEDVPRQHGDVQDFLRQDOHVGHPDQHUDUHDOLVWD(ODFWXDOWLSRGH
FDPELRRÀFLDOYLJHQWHSDUDODVWUDQVDFFLRQHVHQWUHHQWLGDGHVS~EOLFDVJHQHUD
XQVLVWHPDGHLPSXHVWRV\VXEVLGLRVLPSOtFLWRVTXHQRVyORGLVWRUVLRQDQORV
EDODQFHVGHODVÀQDQ]DVS~EOLFDVVLQRWDPELpQSURGXFHHIHFWRVQRFLYRVHQHO
SURFHVRGHDVLJQDFLyQGHUHFXUVRVHQODHFRQRPtD3RURWUDSDUWHGHELGRDOD
VHJPHQWDFLyQGHPRQHGDVQRH[LVWHXQLFLGDGÀVFDOSXHVHQODSUiFWLFDFRH[LVWHQ
WUHVPHFDQLVPRVGHDVLJQDFLyQGHUHFXUVRVÀVFDOHVHO3UHVXSXHVWRGHO(VWDGR
WUDQVDFFLRQHV HQCUP OD&XHQWDGH)LQDQFLDPLHQWR WUDQVDFFLRQHV HQCUC
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\HO3ODQGH'LYLVDVDGPLQLVWUDGRVSRUHQWLGDGHVGLIHUHQWHV(QFRQVHFXHQFLD
H[LVWHXQDLQFRPSOHWDFRQFHQWUDFLyQGHIXQFLRQHVÀVFDOHV\PRQHWDULDVHQODV
HQWLGDGHVTXHFXPSOHQGLFKRSDSHOGHQWURGHOVHFWRUS~EOLFRORTXHVXSRQH
XQDIXHQWHGHFXDVLÀVFDOLGDG
/DFXDVLÀVFDOLGDG³VH[WRUDVJRGLVWLQWLYR³LPSULPHRSDFLGDGDODVFXHQWDV
S~EOLFDVHLQWURGXFHXQJUDGRQRYLVLEOHGHIUDJLOLGDGSRUORTXHVXFRUUHFFLyQ
FRQVWLWX\HXQDSUHPLVDSDUDXQDGHFXDGRDQiOLVLVGHODVRVWHQLELOLGDG 2UWHJD
7RXV
/DVRSHUDFLRQHVFXDVLÀVFDOHVSRVHHQPDJQLWXGQRGHVHVWLPDEOHHQODHFR-
QRPtDFXEDQD6RQYDULDVODVIXHQWHVGHFXDVLÀVFDOLGDGLGHQWLÀFDGDV+LGDOJR
\%DUFHOy/RVGLIHUHQFLDOHVFDPELDULRVEDMRWLSRVGHFDPELRP~OWLSOHV\
HOVXEVLJXLHQWHVLVWHPDGHLPSXHVWRV\VXEVLGLRVLPSOtFLWRVQRVRQUHFRQRFLGRV
HQHOSUHVXSXHVWR3RUHMHPSORDTXHOODVHPSUHVDVFRQUHQWDELOLGDGHVSRVLWLYDVHQ
GyODUHVHQIUHQWDQXQLPSXHVWRLPSOtFLWRSRUVREUHYDORUDFLyQGHOWLSRGHFDPELR
TXHVHWUDQVÀHUHDXWRPiWLFDPHQWHDO(VWDGR(QFRQWUDVWHSDUDDTXHOODVTXH
QRSHUFLEHQLQJUHVRVHQGyODUHVHOGLIHUHQFLDOFDPELDULRUHSUHVHQWDXQVXEVLGLR
SRUWLSRGHFDPELR 
8QHVWXGLRDSOLFDGRDOVHFWRUHPSUHVDULDOPRVWUyODYXOQHUDELOLGDGÀQDQFLHUD
HQXQDPXHVWUDGHHPSUHVDVHQ/D+DEDQDDVRFLDGDDOGHVFDOFHGHPRQHGD
GHVXVLQJUHVRV\JDVWRVHQCUCSDUD&RPRSXHGHREVHUYDUVHHQODJUi-
ÀFDODVHPSUHVDVTXHVHHQFXHQWUDQSRUGHEDMRGHODOtQHDGHJUDGRVDO
WHQHUPD\RUSURSRUFLyQGHJDVWRVHQGLYLVDVUHVSHFWRDODVYHQWDVUHFLEHQXQ
VXEVLGLRLPSOtFLWRSRUWLSRGHFDPELRTXHQRVHUHÁHMDHQHOSUHVXSXHVWR\
DGHPiVGLVWRUVLRQDVXUHQWDELOLGDG8QDYH]VHSURGX]FDHODMXVWHGHOWLSRGH
FDPELRGLFKRVXEVLGLRDÁRUDUtD\DOSURSLRWLHPSRVHPRGLÀFDUtDUDGLFDOPHQWH
HOUHVXOWDGRFRQWDEOHGHODHPSUHVD(VWDVLWXDFLyQVHH[WLHQGHDOGHOD
PXHVWUDVHOHFFLRQDGD
8QDIXHQWHDGLFLRQDOGHFXDVLÀVFDOLGDG\SRVLEOHPHQWHXQDGHODVPiVUHOHYDQ-
WHVHVHOLQFXPSOLPLHQWRGHFRQWUDWRVHQHOVLVWHPDGHSDJRVHQWUHHPSUHVDV
(OORKDRULJLQDGRXQDFRQVLGHUDEOHGHXGDLQWHUQDFRQRFLGDFRPR´FDGHQDGH
LPSDJRVGHOVHFWRUHPSUHVDULDOµTXHKR\SHUVLVWHHQODHFRQRPtDFXEDQD/D
FDGHQDGHLPSDJRVVHKDFRQYHUWLGRHQXQPHFDQLVPRGHVRUGHQDGR\SRFR
WUDQVSDUHQWHGHFUpGLWRHPSUHVDULDOLPSOtFLWR\DWDVDGHLQWHUpVFHURTXHDIHFWD
5 5HFLHQWHPHQWHVHKDJHQHUDGRXQPHFDQLVPRGHFRPSHQVDFLyQGHVGHHOSUHVXSXHVWRRFXHQWDGH
ÀQDQFLDPLHQWRKDFLDHPSUHVDVH[SRUWDGRUDVFRQUHQWDELOLGDGHVQHJDWLYDVFRQWDEOHVGHULYDGDVGHWDO
VLWXDFLyQ
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lDUHQWDELOLGDGGHOVHFWRUHPSUHVDULDO\ÀQDQFLHUR&RQVLGHUDQGRVXQDWXUDOH]D\
PDJQLWXGXQDSURSRUFLyQLPSRUWDQWHGHEHUtDVHUUHFRQRFLGDFRPRSUREOHPD
ÀVFDO8QHVWXGLRDQWHULRUVREUHHOWHPD+LGDOJR\'RLPHDGLyVHYLGHQ-
FLDXQDFRUUHODFLyQQHJDWLYDHQWUHHOFRPSRUWDPLHQWRGHOUHVXOWDGRÀVFDO\OD
FDGHQDGHLPSDJRV(QRWUDVSDODEUDVODDPSOLDFLyQGHODEUHFKDHQWUHDPERV
LQGLFDGRUHVSRQHGHPDQLÀHVWRTXHIUHQWHDODPD\RUGLVFLSOLQDÀVFDOODVHP-
SUHVDVUHDFFLRQDQWRPDQGRFUpGLWRVIRU]RVRV
(QODJUiÀFDVHWRPDQFRPRproxyWDQWRODVHULHGHFXHQWDVSRUSDJDUGHO
VHFWRUHPSUHVDULDOHQCUPFRPRHQGLYLVDVSDUDHOSHULRGRODVFXDOHV
SRQHQGHPDQLÀHVWRODSHUVLVWHQFLDGHHVWHSUREOHPDHVSHFLDOPHQWHHQPRQHGD
QDFLRQDODXQFXDQGRHVXQSXQWRSULRULWDULRHQODDJHQGDHFRQyPLFDGHODV
DXWRULGDGHVS~EOLFDV
'HPDQWHQHUVHHVWDVLWXDFLyQVHUiQHFHVDULRWUDQVSDUHQWDUGLFKDSDUWLGD\
UHFRQRFHUODFRPRSDUWHGHOKR\LPSOtFLWRFUpGLWRLQWHUQR1yWHVHHQODJUáÀFD
6 (QHOVHQWLGRGHTXHHQODDFWXDOLGDGIXQFLRQDFRPRXQDIXHQWHGHOLTXLGH]QRUHFRQRFLGDH[SOtFLWD-
PHQWH
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TXHDOFRQVLGHUDUODFDGHQDGHLPSDJRVVHLQFUHPHQWDODSURSRUFLyQGpÀFLWPIB 
UHVSHFWRDORVUHSRUWDGRV6LQHPEDUJRLQFOXLUHVWDVSDUWLGDVQRGHEHVHULQWHU-
SUHWDGRFRPRXQUHWURFHVRHQODSRVLFLyQÀVFDO3RUHOFRQWUDULRKDEUtDYDULRV
EHQHÀFLRVHQWpUPLQRVGHPD\RUWUDQVSDUHQFLDUHRUGHQDPLHQWRGHODIXQFLyQ
ÀVFDOGHO(VWDGRHQODVLQVWLWXFLRQHVGHHVWDQDWXUDOH]D\ODPHMRUDVLJQDFLyQGH
UHFXUVRVGHQWURGHOVHFWRUHPSUHVDULDOFRQJDQDQFLDVGHHÀFLHQFLDSDUDDTXHOODV
HPSUHVDVVREUHODVFXDOHVKR\UHFDHODFDUJDGHWDOHVVXEVLGLRV
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ǱȱàȱȱȱȱȱȱȱȱAnuarios Estadísticos de Cuba 
¢ȱȱSistema de Información Estadístico Nacional de la ќћђі, varios años, <ĴǱȦȦ
   ǯǯȦ>.
/RVVXEVLGLRVLPSOtFLWRVDWUDYpVGHOVHFWRUÀQDQFLHUR³GHELGRDGLIHUHQFLDOHV
QHJDWLYRVGHWLSRGHLQWHUpV³HVRWUDPDQLIHVWDFLyQGHFXDVLÀVFDOLGDG3RUHMHP-
SORWRPDQGRFRPRUHIHUHQFLDODVWDVDVSDVLYDVGHPiVFRUWRSOD]RHQSURPHGLR
UHVSHFWRDOFRVWRGHOÀQDQFLDPLHQWRGHODGHXGDS~EOLFDGHODO
VHREVHUYDXQGLIHUHQFLDOQHJDWLYRTXHJUDYLWDVREUHODUHQWDELOLGDGGHOVHFWRU
ÀQDQFLHUR\HOHTXLOLEULRPDFURHFRQyPLFR(VWDVSUiFWLFDVDQWHULRUPHQWHJH-
QHUDOL]DGDVKDQVLGRSDXODWLQDPHQWHFRUUHJLGDVHQODQXHYDSROtWLFDFUHGLWLFLD
GRQGHH[SOtFLWDPHQWHVHHVWDEOHFHQWDVDVDFWLYDVVXSHULRUHVDODVSDVLYDV\HQ
FDVRFRQWUDULRJDUDQWtDVRVXEVLGLRVSRUHOSUHVXSXHVWR
/D LQWURGXFFLyQGHOPHUFDGR LQWHUEDQFDULR\ OD DPSOLDFLyQGH ODSROtWLFD
FUHGLWLFLDVLQGXGDVSHUPLWLUiIXQGDPHQWDUPHMRUHOVLVWHPDGHWDVDVGHODHFR-
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QRPtD$ÀQGHFRUUHJLUHVWDVSDUWLGDVFXDVLÀVFDOHVVHGHEHUiFRPSHQVDUDO
VLVWHPDEDQFDULRODPDJQLWXGGHOGLIHUHQFLDOQHJDWLYRUHODFLRQDGRFRQORVSUpV-
WDPRVVRFLDOHV\DOSURSLRWLHPSRUHJLVWUDUFRPRXQVXEVLGLRHVWDRSHUDFLyQ
HQHOSUHVXSXHVWR
5HVXPLHQGRODSUHVHQFLDGHODVGLYHUVDVSDUWLGDVFXDVLÀVFDOHVMXVWLÀFDODQHFH-
VLGDGGHDPSOLDUORVDQiOLVLVGHVRVWHQLELOLGDGPiVDOOiGHOSUHVXSXHVWRGHO(VWDGR
FRPRVHGLVFXWHHQOD~OWLPDVHFFLyQGHHVWHWUDEDMR
0XFKRVGHORVUDVJRVDQWHULRUPHQWHH[SXHVWRVVLELHQSHUVLVWHQHQHOHVFH-
QDULRDFWXDOKDQPRVWUDGRFDPELRVIDYRUDEOHVWUDVODSXHVWDHQSUiFWLFDGHORV
OLQHDPLHQWRVGHODSROtWLFDHFRQyPLFD\VRFLDOLPSOHPHQWDGRVSDUFLDOPHQWHHQ
HOSHULRGR
(QWUHORVPiVLPSRUWDQWHVVHSXHGHPHQFLRQDUHOSURFHVRGHUHGLPHQVLRQD-
PLHQWRGHOVHFWRUHVWDWDOFRQXQSURSyVLWRFODURGHUHGXFLUHODOFDQFHGHOVHFWRU
S~EOLFR\GHOLPLWDUODVIXQFLRQHVHVWDWDOHVGHODVHPSUHVDULDOHV(QHVWHVHQWLGR
VHGHVWDFDHOUHRUGHQDPLHQWR\IXVLRQHVGHHVWUXFWXUDVRUJDQL]DWLYDVHQORVPL-
QLVWHULRVUDPDOHV\ODFUHDFLyQGHODV2UJDQL]DFLRQHV(PSUHVDULDOHV6XSHULRUHV
&RQHVWHPLVPRREMHWLYRVHVXFHGHQXQDVHULHGHSDVRVHQFDPLQDGRVDRWRUJDU
PD\RUSURWDJRQLVPRDIRUPDVSURGXFWLYDVQRHVWDWDOHVHQVHFWRUHVGHVHUYLFLRV
HLQGXVWULDOHVPiVDOOiGHODJUtFRODGRQGH\DHUDQLPSRUWDQWHV&RPRVHSXHGH
DSUHFLDUHQHO$QH[RVHDPSOLDURQODVDFWLYLGDGHVDXWRUL]DGDVSDUDHOVHFWRU
FRRSHUDWLYRVHGHVDUUROODURQPDUFRVOHJDOHV\UHJXODWRULRVSDUDWUDQVDFFLRQHV
GLUHFWDVHQWUHFRPSDxtDVHVWDWDOHV\IRUPDVQRHVWDWDOHVVHOOHYyDFDERXQSODQ
SDUDFRQYHUWLUHPSUHVDVHVWDWDOHVHQXQQ~PHURFRQVLGHUDEOHGHFRRSHUDWLYDV
\VHDPSOLDURQORVDUUHQGDPLHQWRVGHWLHUUDVHLQPXHEOHVHVWDWDOHVDORVDJHQWHV
SULYDGRV
7DPELpQFRQODLQWHQFLyQGHSRQGHUDUPHMRUODSDUWLFLSDFLyQGHO(VWDGRHQ
ODHFRQRPtDXQVHJXQGRJUXSRGHWUDQVIRUPDFLRQHVVHGLULJLyDHVWLPXODUOD
LQYHUVLyQH[WUDQMHUD\PL[WDHQODQXHYDHVWUXFWXUDSURGXFWLYDFXEDQDFRQHO
UHODQ]DPLHQWRGHODQXHYD/H\GH,QYHUVLyQ([WUDQMHUD\GHOD=RQD(VSHFLDO
GH'HVDUUROOR0DULHO
'HVGHHOSXQWRGHYLVWDPDFURHFRQyPLFRVRQDVLPLVPRYDULDVODVPHGLGDV
8QDGHODVPiVLPSRUWDQWHVVLQGXGDVHVODUHIRUPDGHOD/H\7ULEXWDULDTXH
LQFRUSRUDQXHYDVÀJXUDVLPSRVLWLYDV\FULWHULRVGHHÀFLHQFLD\HTXLGDG(VWD
XQLGDDODPD\RUSUHVHQFLDGHIRUPDVQRHVWDWDOHVHVSDFLRVGHPHUFDGR\GHV-
7 $FXHUGRGHOManual de Regulaciones BancariasGHO%DQFR&HQWUDOGH&XED
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ȱȱȱȱ¢ȱȱàȱ¢
FHQWUDOL]DFLyQGH OD DFWLYLGDG HPSUHVDULDO \ WHUULWRULDO SRVLEOHPHQWH DFWLYHQ
PHFDQLVPRVGHWUDQVPLVLyQSDUDXQDPD\RUDFWXDFLyQGHODIXQFLyQGHHVWDEL-
OL]DFLyQGHODSROtWLFDÀVFDO
ȱŘ
ȱÇȱȱȱ¢ȱǰȱŘŖŗŗ
ȱŘŖŗŗȱȱȱȱȱȱ¢ȱǰȱȱȱ¢ȱȱȱ
ȱȱȱȱ¢ȱȱȱȱȱàȱ
ȱȱȱàȱȱȱ¢ȱàȱęȱȱ
ȱȱǯȱȱÛȱȱȱęȱȱȱȱ
ȱȱ¤ȱ¡Çȱȱȱȱȱȱęȱ
¢ȱǰŗȦȱ¤ȱȱȱĚ¡ȱȱ£ȱȱ-
àȱȱȱȱȱȱȱȃȱȱ£àȱȱ
ȱàȄǯȱȱȱȱȱȱȱ
ǰȱȱȱȱȱȱȱȱȱ
ȱȱȱ£ȱȱȱȱȱȱǯȱȱ
ȱǰȱȱȱȱàȱȱȱ
ȱȱȱ ȱęȱȱȱȱ ¢ǯȱȱȱȱ
impuesto sobre ingresos personales con un mínimo de ingresos exento 
ȱȱ¢ȱȱȱȱȱȱȱȱȱȱ
personas no jurídicas.ŘȦ 
ȱȱÛȱȱȱàǰȱȱ¡ȱȱǰȱȱ
ȱȱȱȱàȱȱȱȱȱ-
tales,řȦȱȱȱȱȱȱàȱȱȱȱȱ
ȱȱȱȱȱŗŞƖȱȱȱøȱȱÛǯȱȱȱȱ
ęȱǰȱȱȱȱ£ȱȱȱřŞƖȱ
del ѝіяǰȱȱàȱȱȱȱÇȱȱȱàȱǯȱȱ
ǰȱȱøȱȱȱȱȱȱȱàȱȱ
³¤ȱȱśŖƖ³ especialmente a partir de los impuestos al consumo, 
ȱÇȱȱȱȱǯȱ
Notas:
ŗȦȱǱȱ·ȱȱȱȱȱȱ¢ȱ¡ȱȱȱ-
ȱȱȱ£ȱȱȱȱȱȱȱȱȱàȱȱȱȱ
trabajadores.
ŘȦȱȱęȱȱȱ¤ȱȱȱ¢ȱȱȱȱȱȱ
ȱȱ¢ȱęȱǱȱȱȱȱȱȱȱàǰȱȱ
ȱȱȱȱ¢ȱȱ¢ǰȱȱȱȱȱȱȱǰȱ
ȱȱȱ¢ȱ¡àȱȱȱǰȱàȱȱȱȱ
ȱǰȱȱȱȱȱȱȱÇȱ¢ȱǰȱȱǯ
řȦȱȱȱȱŗŞŗȱȱȱȱȱȱ¢ȱǰȱ¤ȱȱȱ-
ȱȱȱȱȱȱàǯȱȱ·ȱȱ¡àȱȱȱ
cooperativa a las actividades de servicios. El empleo en el sector no estatal ha crecido en 
ȱşƖȱȱȱøȱÛǯ
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$GHPiVGHOD\DPHQFLRQDGDQXHYD/H\7ULEXWDULDYDOHVHxDODUHQHOiPELWR
PDFURHFRQyPLFRXQDQXHYDSROtWLFDGHSUHFLRV\GHGHVFHQWUDOL]DFLyQGHSUHFLRV
PD\RULVWDV\ODFUHDFLyQGHOPHUFDGRLQWHUEDQFDULR\PHGLGDVSDUDIRUWDOHFHU
ODGLVFLSOLQDÀQDQFLHUD\ÀVFDOFRQQXHYDVUHVROXFLRQHVTXHULJHQODVUHODFLRQHV
HQWUHHOSUHVXSXHVWR\HOEDQFRFHQWUDODVtFRPRHQWUHHVWH~OWLPR\HOVLVWHPD
EDQFDULR
6LQHPEDUJRDXQFXDQGRGHVGHIXHDQXQFLDGRRÀFLDOPHQWHHOSURFHVR
GHXQLÀFDFLyQPRQHWDULDODSHUPDQHQFLDGHODGXDOLGDGPRQHWDULDFRQGLFLRQDGH
PDQHUDVLJQLÀFDWLYDHOHQWRUQRÀVFDO\HOSUHGRPLQLRGHORV~OWLPRVWUHVUDVJRV
H[SOLFDGRVDQWHULRUPHQWH
юџѐќȱѐќћѐђѝѡѢюљǱȱёіѓђџђћѡђѠȱёіњђћѠіќћђѠ
ёђȱљюȱѠќѠѡђћіяіљіёюёȱѓіѠѐюљ
/DVROYHQFLD\VRVWHQLELOLGDGÀVFDOVHUHÀHUHQDODSRVLELOLGDGGHÀQDQFLDUXQD
WUD\HFWRULDSHUPDQHQWHGHOJDVWRFRQORVLQJUHVRVHVSHUDGRVGHOJRELHUQRHQHO
ODUJRSOD]RDÀQGHHYLWDUVLWXDFLRQHVGHGpÀFLWSHUVLVWHQWHVTXHUHGXQGHQHQ
FULVLVGHGHXGDS~EOLFD7DQWRGHVGHHOSXQWRGHYLVWDWHyULFRFRPRHPStULFR
VHKDQGHVDUUROODGRHQODOLWHUDWXUDXQFRQMXQWRGHPRGHORVSDUDUHDOL]DUDQi-
OLVLVGHVRVWHQLELOLGDG\DVtRULHQWDUHOFXUVRGHODSROtWLFDÀVFDO$JXLDU
3DUWLHQGRGHXQPRGHORLQWHUWHPSRUDOGHULYDPRVODHFXDFLyQEiVLFDGHGHXGD
UHVSHFWRDOPIB:
Gt + rtBt–1 = It + (Mt – Mt–1) + (Bt – Bt–1) >@
5HDFRPRGDQGRODHFXDFLyQVHREWLHQH
Bt/Yt = Bt–1(1 + rt)/Yt(1 + nt) + Gt – It + (Mt – Mt–1) >@
'bt = bt–1(rt – nt)/(1 + nt) + (mt – mt–1) + (gt – Wt) >@
donde btmtgt\Wt UHSUHVHQWDQODGHXGDHOVHxRUHDMHORVJDVWRVHLQJUHVRV
UHVSHFWRDOPIBUHVSHFWLYDPHQWHnt\rt VRQODVWDVDVGHFUHFLPLHQWR\ODWDVDGH
LQWHUpVUHDOHQHOPRPHQWRt
$VXPLHQGRODDXVHQFLDGHVHxRUHDMH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6XSRQLHQGRFRQVWDQWHVr\nODHFXDFLyQSRGUtDH[SUHVDUVHFRPR
Δb
b r n
n
gt
t
t t=
−
+
+ −−1
1
( )
( )τ >@
Considerando 'bt = 0\St = –gt + Wt:
s
b r n
nt
t=
−
+
−1
1
( ) >@
$VXPLHQGRXQDVROXFLyQKDFLDDGHODQWH\DSOLFDQGROtPLWHVWHQGUHPRV
lim lim lim (( ) / ( ))t t
t
t t
t i
i
b n
r
b n r st→∞ →∞ →∞
+ −=
+
+
⎛
⎝
⎜
⎞
⎠
⎟ − + +0
11
1
1 1
→∑ 1
t >@
(VWHPRGHORGHODUJRSOD]RVHUHODFLRQDFRQODFDSDFLGDGGHORVJRELHUQRVGH
XWLOL]DUORVPHUFDGRVGHFDSLWDOHVSDUDÀQDQFLDUSRVLEOHVGHVIDVHVDQXDOHVHQWUH
LQJUHVRV\JDVWRV(QRWUDVSDODEUDVVHDVXPHTXHHOJRELHUQRHQIUHQWDXQD
UHVWULFFLyQLQWHUWHPSRUDO3DUDORJUDUHOHTXLOLEULRLQWHUWHPSRUDOVHLQFRUSRUD
ODFRQRFLGDFRQGLFLyQGHWUDQVYHUVDOLGDGSDUDHYLWDUVLWXDFLRQHVFRQWLQXDVGH
ÀQDQFLDPLHQWRGHODGHXGDFRQQXHYDVHPLVLRQHV
)RUPDOPHQWH
limt
t
t
n
r
b→∞
+
+
⎛
⎝
⎜
⎞
⎠
⎟ =
1
1
0 >@
2HTXLYDOHQWHPHQWH


+
+
⎛
⎝
⎜
⎞
⎠
⎟ <
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b
t
t >@
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6LVHFXPSOHODFRQGLFLyQDQWHULRUHQWRQFHV
b n r stt
t i
i
t
0
1
1
1 1= − + +→∞
+ −
→∑lim (( ) / ( )) >@
/RTXHLPSOLFDTXHODGHXGDWLHQGHDOYDORUGHVFRQWDGRGHORVVDOGRVSULPDULRV
IXWXURV$VXPLHQGRst = s\FRQVLGHUDQGRODFRQGLFLyQGHWUDQVYHUVDOLGDGVH
SXHGHFRQFOXLUTXHODGHXGDHVWiDFRWDGDSRU
b0ȱǂȱs((1 + rǼȦǻŗȱȮȱnt)) >@
$SDUWLUGHOPDUFRFRQFHSWXDOGHVFULWRVHKDQJHQHUDOL]DGRGRVHQIRTXHVHQORV
HVWXGLRVHPStULFRVSDUDHODQiOLVLVGHODVRVWHQLELOLGDGGHODVFXHQWDVS~EOLFDV
(OSULPHUREDVDGRHQXQPRGHORGHFRLQWHJUDFLyQ\HOVHJXQGRHQLQGLFDGRUHV
de déÀFLWFRPSDWLEOHVFRQREMHWLYRVGHGHXGDUHVSHFWRDOPIB
&RQUHODFLyQDOSULPHUHQIRTXH+DNNLR\5XVKGHPXHVWUDQTXHVL
ODVVHULHVGH LQJUHVRV\JDVWRVVRQ,\HVWiQFRLQWHJUDGDVHOORHTXLYDOHD
SUREDUTXHODUHVWULFFLyQSUHVXSXHVWDORVROYHQFLDGHOJRELHUQRVHVDWLVIDFH
/DHFXDFLyQHPStULFDHVODVLJXLHQWH
Wt = D + E(gt – rtbt–1) + Ht >@
(VWHUHVXOWDGRDXQVLHQGRVRPHWLGRDXQIXHUWHGHEDWHWpFQLFRKDPRWLYDGR
XQDJUDQFDQWLGDGGHWUDEDMRVHPStULFRVSDUDHYDOXDUODVRVWHQLELOLGDGGHODV
FXHQWDVS~EOLFDV
(OVHJXQGRHQIRTXHPiVH[WHQGLGRXWLOL]DXQFRQMXQWRGHLQGLFDGRUHVSDUD
RULHQWDU ODV WUD\HFWRULDV GH ORV GpÀFLW ÀVFDOHV FRQVLVWHQWHV FRQREMHWLYRV GH
GHXGD)LVFKHU\(DVWHUO\%ODQFKDUG%ODQFKDUGet al&URFH
\-XDQ5DPyQHQWUHRWURV
)RUPDOPHQWHVHSDUWHGHGHPRVWUDUTXHODHVWDELOLGDGGHODUHODFLyQGHXGDPIB 
VHORJUDFXDQGRODWDVDGHFUHFLPLHQWRHFRQyPLFRVXSHUDDODWDVDGHLQWHUpV
VREUHODEDVHGHODVLJXLHQWHH[SUHVLyQ
bt = (gt – Wt) + (1 + i – 3ǼȦǻŗȱƸȱn)(1 + 3)bt–1 >@
 8QRGHORVDVSHFWRVPiVVHxDODGRVVREUHHVWDHFXDFLyQVHUHÀHUHDSRVLEOHVSUREOHPDVGHHQGRJH-
QHLGDG
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donde (gt – Wt)HVODUHODFLyQGpÀFLWSULPDULRPIBbHVODUHODFLyQGHXGDPIB, in
SVRQODWDVDGHLQWHUpVQRPLQDOODWDVDGHFUHFLPLHQWRGHOSURGXFWR\ODLQÁDFLyQ
UHVSHFWLYDPHQWH'HULYDGRGHODH[SUHVLyQDQWHULRUVHFDOFXODXQLQGLFDGRUSDUD
REWHQHUXQREMHWLYRGHHVWDELOL]DFLyQGHGHXGD
dt = (n – i – 3ǼȦǻŗȱƸȱn)(1 + 3)bt–1 >@
donde dt*VHGHÀQHFRPRHOVDOGRSULPDULRSDUDPDQWHQHUFRQVWDQWHODUHODFLyQ
GHXGDPIB
(QFRQVHFXHQFLDODEUHFKDHQWUHHOVDOGRUHTXHULGRSDUDHVWDELOL]DUODGHXGD
\HOVDOGRHIHFWLYRH[SUHVDHOWLSRGHDMXVWHTXHVHUHTXLHUHHQHOVDOGRÀVFDO
SDUDORJUDUGLFKRSURSyVLWRXQVLJQRQHJDWLYRSRVLWLYRHQODEUHFKDVLJQLÀFD
QHFHVLGDGGHDMXVWHKROJXUDSDUDPDQWHQHUFRQVWDQWHODUHODFLyQGHXGDPIB 
UHVSHFWRDOSHULRGRSUHFHGHQWH
$GLFLRQDOPHQWHVHLQWURGXFHQLQGLFDGRUHVFRPSOHPHQWDULRVSDUDFDSWXUDU
HOLPSDFWRGHRWURVIDFWRUHVVREUHODVRVWHQLELOLGDGGHODGHXGDGHORVSDtVHV
HVSHFLDOPHQWHHQDTXHOORVPiVYXOQHUDEOHVDFKRTXHVÀQDQFLHURVSURYHQLHQ-
WHVGHYDULDFLRQHVHQ WLSRVGH LQWHUpVR WLSRGHFDPELR LQHVWDELOLGDGGH ODV
HQWUDGDVGHFDSLWDORFDPELRVHQODVFRQGLFLRQHVGHDFFHVRDORVPHUFDGRVGH
FUpGLWR(VWRVSHUPLWHQDQDOL]DUODSRVLFLyQGHOLTXLGH]GHODVÀQDQ]DVHVGHFLU
ODFDSDFLGDGGHÀQDQFLDPLHQWRGHORVDFWLYRV\ORVYHQFLPLHQWRVGHORVSDVLYRV
LQGHSHQGLHQWHPHQWHGHTXHSXHGDFXPSOLUVHODFRQGLFLyQGHVROYHQFLD
8QDDSOLFDFLyQGHHVWRVHQIRTXHVVHHQFXHQWUDHQ0DUWQHU\7URPEHQ
GRQGHVHGHVWDFDTXHD~Q\FXDQGRPXFKRVSDtVHVODWLQRDPHULFDQRVKLFLHURQ
JUDQGHVHVIXHU]RVSDUDUHGXFLUVXVQLYHOHVGHHQGHXGDPLHQWRHQODGpFDGDGH
ORVQRYHQWDORVLPSDFWRVGHPRYLPLHQWRVHQWLSRVGHLQWHUpV\WDVDGHFDPELR
IXHURQGHYDVWDGRUHVSDUDODVÀQDQ]DVS~EOLFDV(OHVWXGLRGHVWDFDODLPSRUWDQFLD
GHLQWHUQDOL]DUORVSHUÀOHVWHPSRUDOHVHQODVHVWUDWHJLDVGHJHVWLyQGHODGHXGD
S~EOLFD6HHQIDWL]DWDPELpQHQORVOODPDGRV´GHVFDOFHVGHPRQHGDµR´SDVL-
YRVGRODUL]DGRVµHQORVSUHVXSXHVWRVFRPRSULQFLSDOIXHQWHGHYXOQHUDELOLGDG
DQWHPRGLÀFDFLRQHVGHOWLSRGHFDPELRIHQyPHQREDVWDQWHJHQHUDOL]DGRHQOD
UHJLyQ2FDPSR
/DOLWHUDWXUDGHVFULEHHOIHQyPHQRGHGHVFDOFHGHPRQHGDVFRPR´XQDVL-
WXDFLyQHQODFXDOODFRPSRVLFLyQHQPRQHGDVGHORVDFWLYRVGLÀHUHGHDTXHOOD
FRUUHVSRQGLHQWHDORVSDVLYRVGHWDOPDQHUDTXHHOEDODQFHQHWRHVVHQVLEOHDODV
YDULDFLRQHVGHOWLSRGHFDPELRµ0DUWQHU\7URPEHQ(QORVFDVRVHQTXH
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XQDDOWDSURSRUFLyQGHORVJDVWRV\RGHXGDS~EOLFDVHHQFXHQWUHGHQRPLQDGD
HQPRQHGDH[WUDQMHUDFRQUHODFLyQDORVLQJUHVRV³FRPRHQPXFKRVSDtVHVGH
$PpULFD/DWLQD³VHJHQHUDXQGHVFDOFHGHPRQHGDVHQHOEDODQFHGHOVHFWRU
S~EOLFRKDFLHQGRYXOQHUDEOHODVRVWHQLELOLGDGÀVFDODORVPRYLPLHQWRVGHOWLSR
GHFDPELR\ORVFKRTXHVH[WHUQRV)HUQiQGH]$UtDV\3pUH] Pérez
&DOYR,]TXLHUGR\7DOYLSURSRQHQXQLQGLFDGRUSDUDHYDOXDUHOLPSDFWR
GHHVWHIHQyPHQRHQSDtVHVGHODUHJLyQ(QODVLJXLHQWHH[SUHVLyQVHGLVWLQ-
JXHHQODUHODFLyQGHXGDPIBHOFRPSRQHQWHGHQRPLQDGRHQPRQHGDH[WUDQMHUD
d D
Y
D eD Y eYNT t NT t= = + +( ) / ( ) >@
donde eUHSUHVHQWDHOWLSRGHFDPELRDNTHVODGHXGDHQWpUPLQRVGHELHQHV
QRWUDQVDEOHVDTHV ODGHXGDHQWpUPLQRVGHELHQHVWUDQVDEOHVLQWHUQD\R
H[WHUQDHQPRQHGDH[WUDQMHUDYNTHVHOSURGXFWRHQWpUPLQRVGHELHQHVQR
WUDQVDEOHV\FRPRSUR[\GHYTVHWRPDQXVXDOPHQWHODVH[SRUWDFLRQHV$SDUWLU
de ello se determina el indicador de descalce:
I
D
D
Y
Y
t
t
 >@
&XDQGRI QRKDEUiGHVFDOFH(QFDPELRFXDQGRVHDFHUFDDFHURHVLQGLFD-
WLYRGHYXOQHUDELOLGDG(VFODURTXHPLHQWUDVPD\RUVHDODSURSRUFLyQGHGHXGD
GHQRPLQDGDHQPRQHGDH[WUDQMHUD\PHQRUVHDODSURSRUFLyQGHODVH[SRUWD-
FLRQHVVREUHHOSURGXFWRPD\RUYXOQHUDELOLGDGUHÁHMDUiQODVÀQDQ]DVS~EOLFDV
/RVGHVDUUROORV FRQFHSWXDOHVSUHVHQWDGRV HYLGHQFLDQ ODVGLYHUVDVGLPHQ-
VLRQHVGHODQiOLVLVGHVRVWHQLELOLGDG8QDGHVDJUHJDFLyQGHODHFXDFLyQ>@SHU-
PLWHUHVXPLUODLQWHUUHODFLyQHQWUHODVGLIHUHQWHVYDULDEOHVGHMDQGRFODURTXH
DGPLQLVWUDUHVWHREMHWLYRQRVóORLPSOLFDDODSROtWLFDÀVFDOVLQRDOUHVWRGHODV
SROtWLFDVPDFURHFRQyPLFDV
d g ib i e b m b b= − + + + = + +( ) ( * ) * *τ     >@
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siendo i*\b*ODWDVDGHLQWHUpVLQWHUQDFLRQDO\ODGHXGDH[WHUQDUHVSHFWLYDPHQWH
/RVSXQWRVVREUHODVYDULDEOHVH[SUHVDQYDULDFLyQ
0LHQWUDVTXHODSROtWLFDÀVFDOGHÀQHHOQLYHOGHOGpÀFLWODVSROtWLFDVPRQH-
WDULDV\GHGHXGDS~EOLFDGHWHUPLQDQODFRPSRVLFLyQGHVXÀQDQFLDPLHQWR$
VXYH]ODDFWXDFLyQGHFDGDXQDGHHVWDVSROtWLFDV\VXJUDGRGHLQGHSHQGHQFLD
TXHGDUiQFRQGLFLRQDGRVSRUHOUpJLPHQFDPELDULR\HOHQWRUQRLQVWLWXFLRQDODVt
FRPRHOJUDGRGHGHVDUUROORHLQWHUGHSHQGHQFLDGHORVPHUFDGRVÀQDQFLHURV
&RQVLGHUDQGRORVQH[RVHQWUHODVGLIHUHQWHVSROtWLFDVQRHVFDVXDOTXHVHSUR-
GX]FDQFRQÁLFWRVSRWHQFLDOHVHQWUHREMHWLYRVGHHVWDELOL]DFLyQ\VRVWHQLELOLGDG
GHODGHXGDTXH~QLFDPHQWH SRGUiQPLQLPL]DUVHHQXQPDUFRGHFRRUGLQDFLyQ
PDFURHFRQyPLFD
(QORVSUy[LPRVHStJUDIHVVHUHDOL]DQHMHUFLFLRVHPStULFRVXWLOL]DQGRODVGRV
PHWRGRORJtDVH[SXHVWDVPRGHORGHFRLQWHJUDFLyQ\FiOFXORGHLQGLFDGRUHVGH
GpÀFLWFRQVLVWHQWHVFRQREMHWLYRVGHGHXGD(VWH~OWLPRFRQVLGHUDORVUDVJRV
GHOiPELWRÀVFDOFXEDQRH[SXHVWRVHQHOSULPHUHStJUDIHORVFXDOHVVRQLP-
SUHVFLQGLEOHVHQORVDQiOLVLVGHVRVWHQLELOLGDGÀVFDOHQ&XED
ќёђљќȱёђȱѐќіћѡђєџюѐіңћȱѝюџюȱюћѨљіѠіѠȱ
ёђȱѠќѠѡђћіяіљіёюёȱѓіѠѐюљȱёђȱљюȱђѐќћќњҌюȱѐѢяюћю
'HVSXpVGHXQDQiOLVLVSUHOLPLQDUGHODVVHULHVGHLQJUHVRV\JDVWRVGHOSUH-
VXSXHVWR VLJXLHQGRD+DNNLR\5XVK  VHHVWLPySRUFRLQWHJUDFLyQ OD
HFXDFLyQ>@/RVGDWRVGHLQJUHVRV\JDVWRVÀVFDOHVGHOVDOGRSULPDULRUHVSHFWR
al PIB IXHURQ FRQVWUXLGRV D SDUWLU GH VHULHV DQXDOHV GHO SHULRGR 
$PEDVVHULHVUHVXOWDURQWHQHUUDt]XQLWDULDHQQLYHOHVQRHVWDFLRQDULDV\IXH
FRPSUREDGRTXHVRQLQWHJUDGDVGHOPLVPRRUGHQ,PHGLDQWHXQDSUXHED
'LFNH\)XOOHUDXPHQWDGDADF
(OPRGHORGHFRLQWHJUDFLyQPRVWUyXQDUHODFLyQGHODUJRSOD]RHQWUHLQ-
JUHVRV\JDVWRVÀVFDOHVYHULÀFiQGRVHTXHORVUHVLGXRVREWHQLGRVGHODFRPEL-
QDFLyQOLQHDOGHODHFXDFLyQGHODUJRSOD]RVRQUXLGREODQFR(OFRHÀFLHQWHE 
HODVWLFLGDGGHODUJRSOD]RUHVXOWyVLJQLÀFDWLYRFRPRSXHGHREVHUYDUVHHQHO
VLJXLHQWHFXDGURH[SUHVDQGRVRVWHQLELOLGDGÀVFDOHQHOVHQWLGRGpELO4XLQWRV
SRUFDGDSXQWRSRUFHQWXDOGHLQFUHPHQWRGHOJDVWRHOLQJUHVRLGPIB
9 9DORUHVFDOFXODGRVPHQRUHVDORVYDORUHVFUtWLFRVGH(QJOH\<RR
10 &RQVLGHUDQGRTXHODVYDULDEOHVHVWiQHQORJDULWPRV
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DXPHQWyHQPHQRVGHXQSXQWRSRUFHQWXDO(QULJRUHOFRHÀFLHQWHVH
DOHMDGHOYDORUXQLWDULRORTXHVXJLHUHFLHUWDIUDJLOLGDGHQWpUPLQRVGHVRVWHQL-
ELOLGDGÀVFDOGHODUJRSOD]R
ę Error estándar t-estadístico
LGPIB 0.601463 0.072793 8.262662
3RURWUDSDUWHVLJXLHQGRHO7HRUHPDGH5HSUHVHQWDFLyQGH*UDQJHU³SRUHO
TXHVDEHPRVTXHVLHOYHFWRUGWVRQVHULHVFRLQWHJUDGDVHQWRQFHVH[LVWHXQD
UHSUHVHQWDFLyQHQIRUPDGHPHFDQLVPRVGHFRUUHFFLyQGHHUURUHV³VHHVWLPy
OD HFXDFLyQGH FRUWRSOD]R 6HSXGR FRPSUREDUXQ FRHÀFLHQWH HODVWLFLGDG
HVWDGtVWLFDPHQWHVLJQLÀFDWLYRDOPHQRUDOGHOODUJRSOD]R(QHOPRGHORVH
LQFRUSRUyXQDYDULDEOHdummy DUSDUDFDSWXUDUODSUHVHQFLDGHGRVDxRVDWt-
SLFRVDxRVTXHFDSWXUDQODFRQGXFWDÀVFDOVHJXLGDDQWHHOFKRTXH
H[WHUQR³PHQRUFRQWUDFFLyQGHOJDVWRUHVSHFWRDORVLQJUHVRV
ę Error estándar t-estadístico
D(LGPIB) 0.538529 0.093597 5.753671
RESIDLP –0.292268 0.104901 –2.786123
DU –0.096379 0.037863 –2.545437
(OVLJQRGHOSDUiPHWURGHYHORFLGDGGHDMXVWHHVFRQVLVWHQWHFRQODWHRUtD(OWpU-
PLQRGHFRUUHFFLyQGHHUURUHVRESIDLPHYLGHQFLDGHVYLDFLRQHVGHOHTXLOLEULR
HQHOFRUWRSOD]RGHODVYDULDEOHVÀVFDOHVODVFXDOHVVRQFRUUHJLGDVHQORVSHULR-
GRVVXEVLJXLHQWHVHQXQDSUR[LPDGDPHQWHHQXQSOD]RGHKDVWDDxRV
(QVtQWHVLVHOPRGHORHYLGHQFLDXQDUHODFLyQGHODUJRSOD]RHQWUHORVLQJUHVRV
\JDVWRVÀVFDOHVTXH\DPXHVWUDVHxDOHVGHIUDJLOLGDG(VWHUHVXOWDGRD~QQR
FRQFOX\HQWHVHDPSOtDHQORVSUy[LPRVHStJUDIHV
ђђѥюњіћюћёќȱђљȱюћѨљіѠіѠȱёђȱѠќѠѡђћіяіљіёюёȱѓіѠѐюљȱђћȱѢяю
(ODQiOLVLVDQWHULRUHVFRPSOHPHQWDGRHQHVWHDSDUWDGRFRQODVHJXQGDPH-
WRGRORJtDYLQFXODGDDOFiOFXORGHLQGLFDGRUHVGHHVWDELOL]DFLyQGHGHXGDTXH
LQWHUQDOL]DQODVGLIHUHQWHVGLPHQVLRQHVGHOiPELWRÀVFDOFXEDQR$WDOHVHIHFWRV
VHUHDOL]DQYDULRVHMHUFLFLRVSDUDGHWHUPLQDUHOJDSGHVDOGRSULPDULR\HIHFWLYR
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SDUDHVWDELOL]DUGHXGDHOJDSGHVDOGRSULPDULRDMXVWDGRSRUFXDVLÀVFDOLGDGHO
LQGLFDGRUGHYXOQHUDELOLGDGSRUGHVFDOFHGHPRQHGDVHFXDFLyQ>@\HOVDOGR
SULPDULRUHTXHULGRSRVWHULRUDXQDGHYDOXDFLyQ
(VWRVHMHUFLFLRVSHUPLWHQHQSULPHUOXJDUYLVXDOL]DUODVWHQVLRQHVÀVFDOHV
D HQIUHQWDU SDUD HYLWDU XQD WUD\HFWRULD H[SORVLYD GH HQGHXGDPLHQWR IXWXUR
FRQVLGHUDQGRHODFWXDOPHFDQLVPRGHÀQDQFLDPLHQWRFRQGHXGDS~EOLFD(Q
VHJXQGROXJDUFDSWXUDUHOLPSDFWRGHORVFKRTXHVGHWLSRGHFDPELRVREUHOD
VRVWHQLELOLGDGWHPDUHOHYDQWHSDUDHOFDVRFXEDQRWRGDYH]TXHODGHXGDH[WHUQD
HVS~EOLFD\VHQVLEOHDORVSRWHQFLDOHVGHVFDOFHVGHPRQHGD(QODJUiÀFDVH
PXHVWUDHOFRPSRUWDPLHQWRGHODGHXGDH[WHUQD\WRWDOHQ&XEDSDUDHOSHULRGR
/DGHXGDWRWDOLQFOX\HODGHXGDH[WHUQDPiVODGHXGDLQWHUQD8Q
WHUFHUDVSHFWRGHLQWHUpVHVPRVWUDUFRPRODFXDVLÀVFDOLGDGREOLJDDUHYDOXDU
HOHVIXHU]RÀVFDOFRQVLVWHQWHFRQODVRVWHQLELOLGDGPiVDOOiGHODVSDUWLGDVGHO
SUHVXSXHVWR
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ǱȱàȱȱȱȱȱȱȱȱAnuarios Estadísticos de Cuba 
de la ќћђі, varios años
11 'DWRVWRPDGRVGHOAnuario Estadístico de Cuba de la ONEI\GHOReporte 2010GHOD(FRQRPLVW,QWHOOL-
JHQFH8QLWSDUD\/DVFLIUDVGHGHXGDH[WHUQDLQFOX\HQODGHXGDLQPRYLOL]DGDGHO&OXEGH
3DUtVGH
12 (VWD~OWLPDVHHVWLPyDVXPLHQGRTXHGHVGHHOHQGHXGDPLHQWRHVHTXLYDOHQWHDORVGpÀFLWÀVFD-
OHVUHSRUWDGRV9pDQVH+LGDOJR\'RLPHDGLRV\ CEPAL
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/RVDQiOLVLVVHUHDOL]DQKDVWDDxRHQHOTXHVHSURGXFHXQSXQWRGHLQÁH[LyQ
WDQWRHQODDJHQGDLQWHUQDFRPRHQHOHVFHQDULRLQWHUQDFLRQDO$OPDUJHQGHOD
GLÀFXOWDGSDUDHVWLPDUODDFWXDOSRVLFLyQGHGHXGDDFRWDUHOSHULRGRRIUHFHOD
RSRUWXQLGDGGHFDUDFWHUL]DUHOSXQWRGHSDUWLGDSDUDSRVWHULRUPHQWHUHÁH[LRQDU
VREUHDOJXQRVHVFHQDULRVSUHYLVLEOHV
(QODJUiÀFDVHUHSUHVHQWDQODVGHVYLDFLRQHVGHORVGpÀFLWSULPDULRVÀV-
FDOHVUHVSHFWRDODWUD\HFWRULDUHTXHULGDSDUDHVWDELOL]DUODUHODFLyQGHXGDPIB 
EUHFKDGHULYDGDGHODHFXDFLyQ>@SDUDHOSHULRGR&RPRSXHGH
REVHUYDUVH D LQLFLRVGH ODGpFDGDGH ORVQRYHQWD VHSURGXFHXQDH[SORVLyQ
HQHOFUHFLPLHQWRGHODUHODFLyQGHXGDPIBGHELGRDODPDJQLWXGGHORVGpÀFLW
ÀVFDOHVHQFRQGLFLRQHVGHUHFHVLyQHFRQyPLFD$SDUWLUGHFRPLHQ]DOD
WHQGHQFLDDODMXVWHÀVFDOSRUHQFLPDGHORVVDOGRVQHFHVDULRVSDUDHVWDELOL]DU
FRQHOREMHWLYRH[SOtFLWRGHUHGXFLUORVQLYHOHVGHHQGHXGDPLHQWR(VWDWHQGHQFLD
VHPDQWLHQHKDVWDSULQFLSLRVGHOPLOHQLRSHURGXUDQWHHOSHULRGRVH
YXHOYHDUHYHUWLUORTXHSURYRFyQXHYDPHQWHXQLQFUHPHQWRGHGLFKDUHODFLyQ
DÀQHVGHOSHULRGR
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ǱȱàȱȱȱȱȱȱȱȱAnuarios Estadísticos de Cuba 
de la ќћђі, varios años.
176        ȱ
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(QORVSULPHURVDxRVGHOSHULRGRODEUHFKDH[SUHVDHOHVIXHU]RSRUUHGXFLUORV
QLYHOHVGHHQGHXGDPLHQWRSHURHQ ORVSHULRGRVVXEVLJXLHQWHV ODDPSOLWXG\
ÁXFWXDFLyQGHODEUHFKDREVHUYDGDQRHYLGHQFLDQXQDLQWHQFLyQGHHVWDELOL]DFLyQ
HQWRUQRDXQDPHWDGHODUHODFLyQGHXGDPIB1RREVWDQWHODJUiÀFDPXHVWUD
XQDWHQGHQFLDUHODWLYDPHQWHFHUFDQDDODUHFWDGHJUDGRVLQGLFDQGRFLHUWD
FRQYHUJHQFLDHQHOODUJRSOD]RORFXDOHVFRQVLVWHQWHFRQHOUHVXOWDGRREWHQLGR
HQODSULPHUDPHWRGRORJtDDSOLFDGD
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7RPDQGRFRPRUHIHUHQFLDDVXPLHQGRXQDWDVDGHFUHFLPLHQWRDQXDOGHO
GHOPIB\XQDWDVDGHLQWHUpVGHUHIHUHQFLDGHOHOHVIXHU]RÀVFDOH[LJH
XQVDOGRSULPDULRVXSHUDYLWDULRGHODQXDOSDUDHVWDELOL]DUODGHXGDHQHO
YDORUREVHUYDGRHVGHFLU6LHQFDPELRVHTXLVLHUDUHGXFLUHOQLYHOGH
HQGHXGDPLHQWRVLQDMXVWHGHOJDVWRKDEUtDTXHVXSHUDUXQDWDVDGHFUHFLPLHQWR
DQXDOGHOSURGXFWRGHO
13 9DULRVHVWXGLRVFRUURERUDQTXHHOFUHFLPLHQWRSURPHGLRHVWUXFWXUDOGHOPIBHQ&XEDHVGHO(Q
ORV~OWLPRVDxRVHOFUHFLPLHQWRHFRQyPLFRQRKDVXSHUDGRHO
14 /DWDVDGHLQWHUpVGHOVHHVWLPyFRPRHOFRFLHQWHGHODVRSHUDFLRQHVÀQDQFLHUDVTXHVHUHSRUWDQ
HQHOSUHVXSXHVWR\HOFKRTXHGHODGHXGDWRWDO(QHOFDVRGHOHQGHXGDPLHQWRH[WHUQRVHXWLOL]yHO
PLVPRSURFHGLPLHQWRHOFXDOVHFRQWUDVWyFRQODVWDVDVGHUHIHUHQFLDVGHFUpGLWRHQ5XVLD&KLQDH
,UiQDVtFRPRHOSURPHGLRGHODVWDVDV(XULERU\/LERUSDUDHOSHULRGRVHxDODGR
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(ODQiOLVLVSUHVHQWDGRVHOLPLWDDODVSDUWLGDVUHÁHMDGDVHQHOSUHVXSXHVWR
TXHGDQGRDOPDUJHQODFXDVLÀVFDOLGDG3DUDLQFOXLUHVWDGLPHQVLyQWRPDQGR
FRPRUHIHUHQFLDVHUHFDOFXOyHOJDVWRS~EOLFRDGLFLRQDQGRODPDJQLWXG
GHODFDGHQDGHLPSDJRVHQHOVHFWRUHPSUHVDULDOODFXDOFRPRVHPHQFLRQy
HVXQDGHODVPiVLPSRUWDQWHVSDUWLGDVFXDVLÀVFDOHV(OQLYHOGHJDVWRUHVXOWDQWH
UHTXHULUtDXQFUHFLPLHQWRGHORVLQJUHVRVÀVFDOHVGHKDVWDXQSDUDPDQ-
WHQHUODVHQGDGHVRVWHQLELOLGDGGHODGHXGDORTXHVóORVHUtDSRVLEOH³GDGD
ODHVWUXFWXUDGH LQJUHVRVÀVFDOHVDFWXDO³FRQXQDXPHQWRDGLFLRQDOGHOPIB 
FRUULHQWHHQXQ 
юȱіњѝќџѡюћѐіюȱёђȱљюȱѐќњѝќѠіѐіңћȱѝќџȱњќћђёюѠ
ёђȱљюѠȱѝюџѡіёюѠȱёђљȱѝџђѠѢѝѢђѠѡќ
&RPRDQWHVVHFRPHQWyDORVHIHFWRVGHORVDQiOLVLVGHVRVWHQLELOLGDGHVUHOHYDQWH
LQWHUQDOL]DUODFRPSRVLFLyQSRUPRQHGDGHOHQGHXGDPLHQWRDÀQGHUHGXFLUOD
YXOQHUDELOLGDGDQWHPRYLPLHQWRVIXWXURVGHOWLSRGHFDPELR
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de la ќћђі, varios años.
15 (VWHUHVXOWDGRFRUUHVSRQGHDXQPRGHORTXHDMXVWDORVLPSXHVWRVDOPIB
178        ȱ
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(QODJUiÀFDVHUHÁHMDQORVLQGLFDGRUHVGHYXOQHUDELOLGDGSRUGHVFDOFHGHPR-
QHGDHQODHFRQRPtDFXEDQDSDUDHOSHULRGR&RPRSXHGHDSUHFLDUVH
HOLQGLFDGRUVLQWpWLFRHFXDFLyQ>@UHÁHMDYDORUHVFHUFDQRVDFHURSRQLHQGRGH
PDQLÀHVWRHOHIHFWRGHHVWHIDFWRU1yWHVHTXHODYXOQHUDELOLGDGHVPD\RUHQHO
SHULRGRHQHOFXDOODUHODFLyQGHODVH[SRUWDFLRQHVUHVSHFWRDOYDORU
GHOSURGXFWRQRWUDQVDEOH\ODGHXGDVHGHWHULRUDQ(VWDWHQGHQFLDVHUHYLHUWH
OLJHUDPHQWHHQHO~OWLPRSHULRGRFXDQGRPHMRUDODSDUWLFLSDFLyQGHODVH[SRU-
WDFLRQHVHQHOSURGXFWR
&RQHOSURSyVLWRGHHYDOXDUHOLPSDFWRGHXQDPX\PRGHUDGDGHYDOXDFLyQ
GHODFWXDOWLSRGHFDPELRRÀFLDOCUP/USDVHUHDOL]yXQDVLPXODFLyQDÀQGH
FDSWXUDUFXiQWRVHDIHFWDQODUHODFLyQGHXGDPIB\HOVXSHUiYLWUHTXHULGRSDUD
HVWDELOL]DUGHXGD&RPRVHUHÁHMDHQHOVLJXLHQWHFXDGURDOHOHYDUVHODUHODFLyQ
GHXGDPIBSRUHVWHHIHFWRHOHVIXHU]RÀVFDOUHTXHULGRHVPD\RU
ȱȱȱȱøȱŘŖŗŗ 
àȱȱ¢ȱ·ȱȱȱà
(1 ѐѢѝȦѢѠё) (2 ѐѢѝȦѢѠё)
ȱøȱȱǻƖȱȱѝія) 0.71 0.85
¤ȱȱǻƖȱȱѝія) –1.7
¤ȱȱǻƖȱȱѝія) 0.5 0.7
/RVLQGLFDGRUHVFDOFXODGRVPXHVWUDQXQDVLWXDFLyQGHVRVWHQLELOLGDGÀVFDOIUiJLO
HVSHFLDOPHQWHXQDYH]TXHVHFRUULJHQODVSDUWLGDVFXDVLÀVFDOHVRVHDMXVWDHO
WLSRGHFDPELRSDVRLPSUHVFLQGLEOHSDUDODXQLÀFDFLyQ&LHUWDPHQWHVLELHQ
ORV SULPHURV UHVXOWDGRV H[LJHQ VDOGRV SULPDULRV OLJHUDPHQWH VXSHUDYLWDULRV
SDUDHVWDELOL]DUGHXGDHQSULPHUDLQVWDQFLDDOFDQ]DEOHFXDQGRVHLQFRUSRUDQ
ORVHYHQWRVPHQFLRQDGRVODDOWHUQDWLYDGHVLJQLÀFDWLYRDMXVWHUHVXOWDLQYLDEOH
DPHQRVTXHPHMRUHQODVFRQGLFLRQHVGHÀQDQFLDPLHQWRRVHDFHOHUHHOFUHFL-
PLHQWR(QVtQWHVLVHOHVFHQDULRGHSDUWLGDSODQWHDEDXQDVLWXDFLyQPRQHWDULD
\ÀVFDOWHQVD ORTXHFRQGXMRDFRORFDUHOWHPDFRPRSULRULGDGHQODQXHYD
DJHQGDHFRQyPLFD
8QDGHODVSULPHUDVDFFLRQHVVHGLULJLyDUHRUGHQDUODGHXGDH[WHUQDSDUD
ÁH[LELOL]DUODVFRQGLFLRQHVGHDFFHVRDORVPHUFDGRVÀQDQFLHURVLQWHUQDFLRQD-
OHVGHORVFXDOHVHOSDtVHVWXYRSUiFWLFDPHQWHPDUJLQDGRGHVGHLQLFLRVGHOD
GpFDGDGHORVQRYHQWD5RGUtJXH]3DUDOHODPHQWHODQXHYDHVWUDWHJLDGH
LQYHUVLyQH[WUDQMHUDGLUHFWDIED)KDVLGRUHFRQRFLGDFRPRXQDGHODVSULQFLSDOHV
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YtDVSDUDORJUDUHOFUHFLPLHQWRVRVWHQLEOHHQORVSUy[LPRVDxRV$FRQWLQXDFLyQ
VHUHVXPHQORVSULQFLSDOHVUHVXOWDGRVGHHVWDVDFFLRQHV
(QWUH\ODGHXGDSDVLYDVHUHGXMRHQPiVGHOIXQGDPHQWDO-
PHQWHDSDUWLUGHODVUHQHJRFLDFLRQHVGHODGHXGDFRQHO&OXEGH3DUtV\5XVLD 
LQLFLDOPHQWHGH\PLOORQHVGHGyODUHVUHVSHFWLYDPHQWHDORTXHVH
VXPyHODQXQFLRGHFDQFHODFLyQGHPiVGHPLOORQHVGHHXURVGHLQWHUHVHV
DFXPXODGRVSRUODGHXGDFXEDQDFRQ)UDQFLD\(VSDxD5RGUtJXH](Q
FRQVHFXHQFLDVHSURGXMRXQLPSDFWRIDYRUDEOHHQODVFRQGLFLRQHVÀQDQFLHUDV
H[WHUQDVUHFRQRFLGDVSRUODDJHQFLD0RRG\·VTXLHQFDOLÀFySRUSULPHUDYH]
GHSRVLWLYRHOULHVJRFUHGLWLFLRGH&XEDHQGLFLHPEUHGH$QiORJDPHQWH
FRQ ODQXHYD/H\GH,QYHUVLyQ([WUDQMHUD\ ODH[SHFWDWLYDGHQRUPDOL]DFLyQ
GHODVUHODFLRQHVGLSORPiWLFDVFRQ(VWDGRV8QLGRVVHKDQLQFUHPHQWDGRORV
LQWHUHVHV GH LPSRUWDQWHV JUXSRV HPSUHVDULDOHV HQ GLIHUHQWHV VHFWRUHV GH OD
HFRQRPtDFXEDQD 
8QEDODQFHHQSHUVSHFWLYDGHODVRVWHQLELOLGDGGHODGHXGDUHÁHMDVLQGXGDV
DVSHFWRVIDYRUDEOHVH[SOLFDGRVSRUHOQXHYRHVFHQDULRQDFLRQDOHLQWHUQDFLR-
QDO(QWUHHOORVODPHQRUSURSRUFLyQGHGHXGDPIBHOPD\RUDFFHVR\PHMRUHV
FRQGLFLRQHVHQORVPHUFDGRVÀQDQFLHURVLQWHUQDFLRQDOHV\HOQXHYRSDSHOGHOD
IEDDVtFRPRODUHDFWLYDFLyQGHORVLQJUHVRVÀVFDOHV\HOUHODWLYRDMXVWHGHOJDVWR
GHULYDGRGHOUHGLPHQVLRQDPLHQWRGHOVHFWRUS~EOLFR
6LQHPEDUJRODSHUPDQHQFLDGHPXFKDVGHODVFDUDFWHUtVWLFDVGHOHQWRUQR
LQVWLWXFLRQDO\HVWUXFWXUDOHQHOiPELWRHFRQyPLFR\ÀVFDOVHxDODGDVHQHOSULPHU
HStJUDIHLQWURGXFHYXOQHUDELOLGDGHQODVRVWHQLELOLGDGGHODVFXHQWDVS~EOLFDV
HQHOIXWXURD~QHQXQFRQWH[WRLQWHUQDFLRQDOPiVIDYRUDEOH
ђѓљђѥіќћђѠȱѓіћюљђѠ
&RQVROLGDUODVRVWHQLELOLGDGÀVFDOHQORVSUy[LPRVDxRVHQ&XEDUHTXLHUHPH-
GLGDVPXOWLIDFpWLFDVHQHOSODQRHVWUXFWXUDOHLQVWLWXFLRQDODVtFRPRHQPDWHULD
GHGLVHxRGHSROtWLFDVPDFURHFRQyPLFDV
(QHOSODQRHVWUXFWXUDOVRQYDULDV ODVUHFRPHQGDFLRQHV(QSULPHUOXJDU
KDEUiTXHFRQWLQXDUGLQDPL]DQGRORVLQJUHVRVÀVFDOHVHQFRUUHVSRQGHQFLDFRQ
ODUHDFWLYDFLyQHFRQyPLFDSDUDVRVWHQHUODWUD\HFWRULDGHOJDVWR1RREVWDQWH
16 6HDxDGHWDPELpQODFRQGRQDFLyQGHOGHODGHXGDFRQ0p[LFRTXHDVFHQGtDDPLOORQHV
GHGyODUHV
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GDGRORVSUREOHPDVGHFDUiFWHUÀVFDOTXHVXE\DFHQHVSUREDEOHTXHHODMXVWHGHO
JDVWRVHDLQHYLWDEOH8QDPD\RUFRPSOHPHQWDULHGDGHQWUHODVGLIHUHQWHVIRUPDV
GHSURSLHGDGSXHGHFRQWULEXLUDGHVFDUJDUORGHSDUWLGDVLQQHFHVDULDV(QHVWH
VHQWLGRXUJHSRQHUHQSUiFWLFDHO3URJUDPDGH5HGLPHQVLRQDPLHQWRGH(P-
SUHVDV3~EOLFDV³DQXQFLDGRSRUHOJRELHUQR³DÀQGHUHGXFLUSDXODWLQDPHQWH
ORV FRVWRV GHPDQWHQHU LQGHÀQLGDPHQWH HPSUHVDV LQHÀFLHQWHV FRQ UH]DJRV
WHFQROyJLFRVLQVXSHUDEOHV\WUDQVIHULUDFWLYLGDGHVKDFLDIRUPDVGHJHVWLyQQR
HVWDWDO6RVWHQHUODDFWXDOWUD\HFWRULDGHOJDVWRS~EOLFRSUHFLVDWDPELpQUHGXFLU
HVWUXFWXUDVEXURFUiWLFDVPHGLDQWHXQDVLPSOLÀFDFLyQGHODVRUJDQL]DFLRQHVGHO
(VWDGRORTXHSHUPLWLUtDHOHYDUODHÀFLHQFLDGHOJDVWRS~EOLFRPDQWHQLHQGRVX
DFWXDOHÀFDFLD
(PSHURKDEUiTXHHYLWDUFRPSURPHWHUJDVWRVRFLDO\IXHQWHVGHFUHFLPLHQWR
GHODUJRSOD]R6óORODUHDQLPDFLyQHFRQyPLFD\ODDPSOLDFLyQFRUUHVSRQ-
GLHQWHGHODEDVHWULEXWDULDSXHGHJDUDQWL]DUODVRVWHQLELOLGDGGHODUJRSOD]R
VLQH[LJLUDMXVWHVSHUPDQHQWHVSRUODYtDGHOJDVWRTXHFRPSURPHWHQODHVHQFLD
GHOPRGHORVRFLDOFXEDQR
'HRWURODGRKD\TXHFRUUHJLUODVGLVWRUVLRQHVGHOVLVWHPDGHSUHFLRVUHODWLYRV
³IXQGDPHQWDOPHQWHDWUDYpVGHODXQLÀFDFLyQPRQHWDULD³DIDYRUGHODHÀFLHQFLD
\PD\RUWUDQVSDUHQFLDSDUDFRQGXFLUGHPDQHUDPiVDGHFXDGDODSROtWLFDÀVFDO
\FRQWULEXLUDXQDPHMRUDVLJQDFLyQGHORVUHFXUVRVHQODHFRQRPtD
(QHOiPELWRLQVWLWXFLRQDOVLELHQ³FRPRVHH[SOLFy³H[LVWHQDUUHJORVTXH
IDYRUHFHQODGLVFLSOLQDÀVFDO\PRQHWDULDHQODSUiFWLFDHVWRVVHYHQGHELOLWDGRV
SRU XQ DPELHQWH GH DEODQGDPLHQWRÀQDQFLHUR/D GLIXVD IURQWHUD HQWUH ORV
SDSHOHVGHO(VWDGR\ODJHQHUDOL]DFLyQGHJDUDQWtDVLPSOtFLWDVDJXGL]DQSUREOH-
PDVGHULHVJRPRUDOHQFRQVHFXHQFLDVHDUUDLJDQFRQGXFWDVGHLUUHVSHWRDORV
FRQWUDWRVIXHQWHGHFXDVLÀVFDOLGDG\GHLQHÀFLHQFLDHFRQyPLFD3RUORWDQWR
HQHOIXWXURDGHPiVGHODUHIRUPDHVWUXFWXUDOKD\TXHVHJXLUSURIXQGL]DQGRHQ
ODUHIRUPDLQVWLWXFLRQDOFRQVROLGDQGRORVPDUFRVUHJXODWRULRV\MXUtGLFRVFRQ
QXHYDVUHJODVGHOMXHJRHQODVUHODFLRQHVHQWUHHO(VWDGR\ODVHPSUHVDVS~EOLFDV
HQIDWL]DQGRHQHOUHVSHWRDORVFRQWUDWRVDVtFRPRHQPHFDQLVPRVHÀFLHQWHV
GHUHVROXFLyQGHGLVSXWDV
/DXQLÀFDFLyQPRQHWDULDFRQVWLWX\HXQSDVRWUDVFHQGHQWDOTXHSHUPLWLUiFRUUH-
JLUPXFKDVIXHQWHVGHFXDVLÀVFDOLGDGXQLÀFDUSUHVXSXHVWRV\FRQHOORPHMRUDU
ODWUDQVSDUHQFLDÀVFDO\ODHÀFDFLDGHOSURFHVRGHDVLJQDFLyQGHUHFXUVRV3HUR
GHEHDFRPSDxDUVHGHXQUHRUGHQDPLHQWRLQVWLWXFLRQDOGHJHVWLyQPDFURHFR-
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QyPLFDTXHORJUHDOLQHDUODVGLIHUHQWHVIXQFLRQHVGHO(VWDGRFRQODVDGHFXDGDV
IRUPDVRUJDQL]DFLRQDOHV
&RQMXQWDPHQWH VHUiQHFHVDULRFRQVROLGDU OD VRVWHQLELOLGDGÀVFDO D WUDYpV
GHPHMRUHVGLVHxRVGHSROtWLFDVPDFURHFRQyPLFDV(OHVTXHPDGHHPLVLyQGH
GHXGDS~EOLFDDSUREDGRGHEHUtDSHUIHFFLRQDUVH0iVTXHFHQWUDUVHHQFLIUDV
DQXDOHVVHUtDFRQYHQLHQWHÀMDUPHWDVSOXULDQXDOHVGHVDOGRÀVFDOFRPSDWLEOHV
FRQHOHTXLOLEULRPDFURHFRQyPLFREDVDGDVHQFULWHULRVGHHVWDELOLGDGPRQH-
WDULD\VRVWHQLELOLGDGGHODGHXGD$VLPLVPRUHVXOWDLPSUHVFLQGLEOHLQWURGXFLU
UHJODVFODUDV\FUHtEOHVSDUDFRQVROLGDUODGLVFLSOLQDÀQDQFLHUD\ÀVFDO3RUHQGH
ODUHJODGHSROtWLFDGHÀQDQFLDPLHQWRGHOGpÀFLWGHEHUtDUHIHULUVHDORVOtPLWHV
GHPRQHWL]DFLyQSRUHMHPSORKDVWDHOVLQHVWDEOHFHUGHPDQHUDHVWiWLFDOD
SDUWLFLSDFLyQGHOÀQDQFLDPLHQWRGHGHXGD
/DLQWURGXFFLyQGHHVWHQXHYRPHFDQLVPRH[LJHLQFRUSRUDUXQPDUFRSUX-
GHQFLDOGHJHVWLyQGHGHXGDS~EOLFD\GHFRRUGLQDFLyQGHSROtWLFDVPRQHWDULD
FDPELDULD\ÀVFDO(OXVRGHLQVWUXPHQWRVGHGHXGDS~EOLFDLQWHUQDRH[WHUQD
SDUDÀQDQFLDUGpÀFLWÀVFDOHVRIUHFHPD\RUHVJUDGRVGHOLEHUWDGSDUDDGPLQLVWUDU
ORVHTXLOLEULRVPDFURHFRQyPLFRVLQWHUWHPSRUDOPHQWH\HMHUFHUODIXQFLyQGH
HVWDELOL]DFLyQGHODSROtWLFDÀVFDO3HURWDPELpQLQYROXFUDULHVJRVDOLQWURGXFLUXQ
FRPSRQHQWHKHUHGDGRGHOJDVWR\YXOQHUDELOLGDGDFKRTXHVGHWLSRVGHLQWHUpV
\WDVDVGHFDPELRTXHKDEUiTXHPLWLJDU
&RQVLGHUDQGRODVDFWXDOHVUHVWULFFLRQHVGHÀQDQFLDPLHQWRH[WHUQRUHVXOWDUH-
OHYDQWHODDGHFXDGDDGPLQLVWUDFLyQGHODOLTXLGH]SDUDHYLWDUSRWHQFLDOHVGLQiPLFDV
GHVHVWDELOL]DGRUDVTXHUHGXQGHQHQSUREOHPDVGHVROYHQFLD(OULHVJRGHLPSDJR
SXHGHHOHYDUH[FHVLYDPHQWHORVFRVWRVGHOQXHYRÀQDQFLDPLHQWRDFHOHUDQGRXQ
FUHFLPLHQWRH[SORVLYRGHOHQGHXGDPLHQWRVHJXLGRGHDMXVWHV\UHFHVLyQ
/RDQWHULRUMXVWLÀFDXWLOL]DUHQORVHVWXGLRVGHSROtWLFDVGHDGPLQLVWUDFLyQGH
GHXGDXQVLVWHPDGHLQGLFDGRUHVTXHLQWURGX]FDQHODQiOLVLVLQWHUWHPSRUDO\FDS-
WXUHQORVP~OWLSOHVIDFWRUHVTXHLPSDFWDQODVRVWHQLELOLGDGGHODVFXHQWDVS~EOLFDV
DOJXQRVGHORVFXDOHVIXHURQGLVFXWLGRVHQHOSUHVHQWHWUDEDMR
(QGHÀQLWLYD ODV QXHYDV FRQGLFLRQHV H[LJHQ XQGLVSRVLWLYR LQVWLWXFLRQDO
FRPSHWHQWHGHJHVWLyQGHGHXGDS~EOLFDIRFDOL]DGRHQODVRVWHQLELOLGDGÀVFDO
HQHOPHGLDQR\ODUJRSOD]RORTXHHQWUHRWURVEHQHÀFLRVWULEXWDUtDDODUHV-
SRQVDELOLGDGÀVFDO\DODHTXLGDGLQWHUJHQHUDFLRQDO
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GHORVOLQHDPLHQWRVGHODSROtWLFDHFRQyPLFD\VRFLDO
x 5HRUGHQDPLHQWR\IXVLRQHVGHODHVWUXFWXUDRUJDQL]DWLYDGHORVPLQLVWHULRVUD-
PDOHV\HPSUHVDVHVWDWDOHV&UHDFLyQGH2UJDQL]DFLRQHV6XSHULRUHVGH'LUHFFLyQ
(PSUHVDULDO (OSDE)WDOHVFRPR*HFRPH[$]&XED%LR&XEDIDUPD4XLPHID
HQWUHRWUDV
x )OH[LELOLGDGGHREMHWRVVRFLDOHV\DPSOLDFLyQGHDFWLYLGDGHVVHFXQGDULDVGHODV
HQWLGDGHV S~EOLFDV5HVROXFLyQQR GHO0LQLVWHULR GH(FRQRPtD \
3ODQLÀFDFLyQMEP
x 0D\RUHVIDFXOWDGHV\DXWRQRPtDHPSUHVDULDOSDUDWRPDUGHFLVLRQHVGHLQYHUVLyQ
\GLVWULEXLUVDODULRV5HVROXFLRQHVQR0LQLVWHULRGH)LQDQ]DV\3UHFLRV
MFP\QRGHO0LQLVWHULRGH7UDEDMR\6HJXULGDG6RFLDOMTSS
x $PSOLDFLyQGHIRUPDVSURGXFWLYDVQRHVWDWDOHVVHFWRUSULYDGR\FRRSHUDWLYR\
PDUFRVOHJDOHVSDUDVXGHVDUUROOR6HDSUREDURQPiVGHFDWHJRUtDV'HFUHWR
/H\QR5HVROXFLRQHVQRGHO0LQLVWHULRGH&RPHUFLR,QWHULRU
MINCINQRGHOMFP\QRGHOMTSS
x $QXQFLRGHSODQSDUDFRQYHUWLUHPSUHVDVHVWDWDOHVHQPiVGHFRRSHUD-
WLYDVHQWUH
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x $XWRUL]DFLyQGHYHQWDVGLUHFWDVGHSURGXFWRVDJURSHFXDULRVGHIRUPDVQRHV-
WDWDOHVDORVKRWHOHVHQCUPWRPDQGRFRPRUHIHUHQFLDXQDWDVDGHFDPELRPiV
IDYRUDEOH5HVROXFLRQHVQRGHO0LQLVWHULRGHOD$JULFXOWXUDMINAGRI
QRGHOMFP\QRGHO0LQLVWHULRGH7XULVPRMINTUR
x $PSOLDFLyQGHPDUFRVOHJDOHV\UHJXODWRULRVSDUDWUDQVDFFLRQHVGLUHFWDVHQWUH
FRPSDxtDVHVWDWDOHV\IRUPDVQRHVWDWDOHV
x 5HHVWUXFWXUDFLyQGHOFRPHUFLRPD\RULVWD5HVROXFLyQQR\QXHYRVLVWHPD
GHFRPHUFLDOL]DFLyQGHSURGXFWRVDJURSHFXDULRVPD\RULVWD\PLQRULVWDFRQPiV
DSHUWXUDSDUDODSDUWLFLSDFLyQGHIRUPDVSURGXFWLYDVQRHVWDWDOHV
x $PSOLDFLyQGHOVHFWRUFRRSHUDWLYRKDFLDORVVHFWRUHVGHVHUYLFLRVDGHPiVGHO
LQGXVWULDO\DJURSHFXDULR'HFUHWR/H\QR\QRGHO&RQVHMRGH(VWDGR
x 1XHYD/H\GH,QYHUVLyQ([WUDQMHUD/H\QR'HFUHWR/H\QR
5HVROXFLRQHVQR\QRGHO0LQLVWHULRGHO&RPHUFLR([WHULRU\OD,Q-
YHUVLyQ([WUDQMHUDMINCEX5HVROXFLRQHVQR\QRGHO%DQFR&HQWUDOGH
&XEDBCC)5HVROXFLyQQRGHOMTSS
x &UHDFLyQ GH=RQD(VSHFLDO GH'HVDUUROOR0DULHO'HFUHWR/H\ QR  GHO
&RQVHMRGH(VWDGR
x ,QFHQWLYRVVDODULDOHVHQOD=RQD(VSHFLDOGH'HVDUUROOR0DULHO\ODVHPSUHVDV
H[WUDQMHUDV \PL[WDV WRPDQGR FRPR UHIHUHQFLD WDVDV GH FDPELR IDYRUDEOHV
GHCUP/CUC\CUP/CUCUHVSHFWLYDPHQWH5HVROXFLRQHVQR\QR
GHOMTSS
x 1XHYD/H\7ULEXWDULD0D\RUSURWDJRQLVPRGHLQJUHVRVWULEXWDULRV\SULQFLSLRV
GHHÀFLHQFLD\HTXLGDG/H\QRGHO6LVWHPD7ULEXWDULR
x 1XHYRVLQFHQWLYRVÀVFDOHVDODEDVHSURGXFWLYDDQXQFLDGRVSRUOD0LQLVWUDGH
)LQDQ]DV\3UHFLRVHQOD$VDPEOHD1DFLRQDOGLFLHPEUHGH
x 1XHYDSROtWLFDGHSUHFLRV\GHVFHQWUDOL]DFLyQGHSUHFLRVPD\RULVWDV5HVROXFLyQ
QRGHOMFP
x ,QWURGXFFLyQGHSDJRVGHVHJXULGDGVRFLDOSDUDWUDEDMDGRUHVGHOVHFWRUQRHVWDWDO
x ([WHQVLyQGHFUpGLWRDOVHFWRUQRHVWDWDOSDUDODFRPSUDGHLQVXPRV\ELHQHVGH
FDSLWDODVtFRPRSDUDODFRQVWUXFFLyQ\UHSDUDFLyQGHYLYLHQGDV'HFUHWR/H\
QRGHO&RQVHMRGH(VWDGR5HVROXFLRQHVQR\QRGHOBCC
x &UHDFLyQGHOPHUFDGRLQWHUEDQFDULR5HVROXFLyQQRGHOBCC
x 0HGLGDVSDUDIRUWDOHFHUODGLVFLSOLQDÀQDQFLHUD\ÀVFDOFRQQXHYDVUHVROXFLRQHV
TXHULJHQODVUHODFLRQHVHQWUHHOSUHVXSXHVWR\HOEDQFRFHQWUDODVtFRPRHQWUH
HVWH~OWLPR\HOVLVWHPDEDQFDULR
x $QXQFLRGHLQLFLRGHXQLÀFDFLyQPRQHWDULD\JHQHUDOL]DFLyQGHSDJRVHQDPEDV
PRQHGDVHQUHGPLQRULVWDDOWLSRGHFDPELRGHCADECA
